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JiMJ^^ ^ J> t*&/r>cLr 1/1 i t/is^ j$l!PJv 2^>£ £>; (£/u£ 
8 tf»/QP-L * $J*~\jtfit- t JMfc£ *lAAM £ ;tf ,-> l & 



(/ i. 



4 * 

^/Jff 






u - 



{l) ".£-J JkiL 4LU oiP bi ^J» _^-T u oJb>»" Jy" 



J-t- 4juL* jl -— P uiJUL» JUib iJbt i-js jbx>» JLap AJb *^Ja*.i aJb» * 
O-illJl jJu ijb-^l ^?~>*- J *>j^J ,/~J J^- ££ J*"-** *±gfcb 

<=- *^>/tJ\yi2L.£. &j,»jf% >jWmj>Io}iJPIj &Ot/Z>js/ 

:c-\JdLl/\$lftyj t L- d/f®W 

ijuij» J J 5 ""-^ """ 15^-* i>**i ^S^ tJ^ <*~W* <*i^ w^ J-«J J* 

.^LlA^i/tUjTLt^ 

^jj * j*J ^ J*j£ UiiJ ^ "i^ ^ J^j" Jli Ujl" 

^b <*^S" ^ *->Ut- ^JU; ^yJU Vj ■ J*JL>J ^jj* ^JLL>S$\ 

Ijy^S "AJi j^ s*JLLw j> <uy w^-ui * i*^ dLU; ^j J*-i j : JLL 
jl^Jij <i JlC !*L» ^ii-J\ i Jl* Jl* ,LJi j>- .^Jbu : <J J jL J lLJUj 

^^l,J>J'\&j\Ss$$£L- Jj)/> 
Bi^ !/%b*A j^ iLLw J5 *Z-TA ■ Ui^ dLJu; ^i J>oj 



diJu a-i: Uu ;u»y** jlI* ?\J^ ĕ^ ^ *LU* :u! ^Jr 

(,) ",^k-Jl Jlp ,LJ j>-j cjU^Jl J^ 

y^tf/£jii tfX4£jOl&jV>j>\j>/tff\rtytJ'\,^ 

\ (?V -ajt-$V ^$*& Ai%fi 



L^i^U ^j&^ V ^j djjjt* aj-Lji IjuLji jl aJti ^j^jp ilaL*" 

iJL* ^-p {^1 cU.» Jb~l> cl^ jA>J SjuLj jl jb j**^ ^T jjo JUy 
^j» j—*-j j> v>L>u wL5 *-j j>*j \ + .t ; » Ulk» 1j~L* ouL> *i 

I;j^/l/u^m^ 



,1^1/r^c^iii^L!^^ (r) 



/A&ii* i^^j/jC^ Jj(?<_-~._/jj lfUl«- ji gMMr 
j$**fcfj1jf*(0&^!f#Vt ^*-u^J>J/jj 

^jj^.j/p^^/jj^/a^y^ij^ 

-_/_vui;^Aj^^^ 

;<_-L^Z- 

I 

j Ji *ii-_-Xj ^J^} L^Jl :Uaa» *-l* VO 'V u u^J^ '-^ 
L_* Ju~b f Ulia^ aj-L* ijtjL* jl _>** iJ-L* j* : JJ jl «cJi Jj- -JL-j 

1 

i^k& lT% J^lf SJB/l?iriSiJb*tflfi -<r $ 

C ^> hV J^l z J/jj _^£ l#W f «*** Ut 

4 lt#i»\$Jtp]^kMJi\*4j^h^j. 

1 o) u -^ j 1 o^ y* <♦-** ^ j x j~* ^j^- d e^usT 

jl>*i Oj«__L* *jLS _JJi jN tLi^Lui viJJi jjS" J*j-in (lj~> U^ijTJ 

(Uj^J* LUUP^.^ jlfr) (_£j-^ g» U-J £*»*j jj-J^* *~ 

c^jW ***ri jUi *^Ui -i-- ^V &>*)» L_i_-. O* £*J jl 

^jiil ^JtJl (vLwJ j\^ jJ ii$j) UjiJ lS^ *%***" u***J 

<i^ -«-* Ujlj «UjJk* ^j^J ( J_-_ Jlj jU ,j_-ij lisl Ji** jJ-) »jl± 
^ jTi U «Ji (_JJ"_ J*i ^j) *-* t/ *U* v -» «* £$& <£*W- ^IJU 

____________________________________ __—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—* ———————« ■ 

_ r 1 ♦(/ r^ , epi ^JJ i _i 51 sJ j* -^JI o^ ji _j L_rjt ( " ) 



Li>- *Jjf- A-ij jl <ULj 4-k- ^y-j o-j ji* jl *\Jj \hjk>^_ <*0j\ 
0} ^j) - £r* ^r" lj» **J fU o* tf* rfM ^*^) Cr-A- 

Jj ,1^.) ^^u 0J LL1 j^i 4^ (4S»M 4ii) w-i^J jt jUJ 
l^ijl (Ja5b>Jl J?ji«J) Jlj jJ w-l»Jl ji jUJ JjjL*. iji (*Lji-J 

Wjl ^ (<Jj) *U oJL^T (dilj ^) Jlj O) ^JJJ o^L^l 

L^l ju« ^Uh (jl) a^* ^ ^JLJi ;1 ^ t (diijj JU ^L^) c-J 

^Jj^» t^JJl ^jJ* Ji* *J 4>JUa L» j^S" n \y^. £t>Sj* f JLP) ^i* Ub 

r <J U^-^J» WlJ* jj> ^^p iJL* jy tjf\ ji Jil jt 4*J*j JLp *j 

('K^U^Uj^^J 

-i- f^ t^t/LT'^ ^ » BVl c^^ lT^V ^tr ^>LT'* lC* 



.MnMi^/.r^J^t^Ui^ (1) 



* </Jj ij>W 4 ^«r ^ * ** tu)U^< jV JM*^ 

^ vjJ ^ ^V* Vj Ui>j ^^ Vj *iAS*a ^ J jj^» ^/ 

* jly&T 4-*j* JL^I **jJ jL*mi **-(J dlLLi <;^/j 

^ ^j^ui $ A liii- J* 4^^l \ jl U-i *£*Jl Ul£*j f ji*ilj p j>J* 

(l KjUuLJ 

\jj\a , \$$djfa- & iS uL Jefe (J&<f /l£ i- kA-*»£ 



^ 

y 



.rd^ĕ^^jJ^UtjH (0 



JltJ/t* } U l/jt^j^J^^j^/U^s^oM^ 

&A/V fy ^ JWiP ZL<£jtiL J\*l. *£ JuA^r 
LM^(^6A jdj\j3>'S\J\ i£Jfi%% * Jtjjt-Jl*- 

^ ^ e*. f Jl/i - i&i ^ ^ u^*£l ^>w i lTutlTi&t ^j^ l^ y-f- ^ u 

P- jj 4j ij^ ^j <ftjl*j Vj <Ua?l*- <±e> wj"A?%j ^l j *IJJj *J jjiu 
Jjjxj Vj 4^ai5 J^ij *_U (^j^LjUj JaJl>Jl J w>^aJ 4jV <*-jj*&j 

uj j^^jw *iv , jy^ j,> *>■ j^u. ^ dils ^ ^ >* *s 

J^4 ^'<r 5?u t^^^i/ 1 tf^i^/j>Ci>>ji j/ 
j! v <y ^ J£*<~f* J$/% tf{fj&£ ^;if i Jj£A/ j iy j 

t/f f j/tT j,>ji jt^, J<3>£ *_ ic^A W &!£ Jt^ 
yji 6f Jj^ ;ii? f* yj^ i/f u& <y iO\A/* *V <y ^ 



?d /£w tj>> L JT/^L £ w/*t/l)L >Af^J Jffl 

\JtL\}\f^\Z&\ 

*- l T i * ^ ww f 

£ftf^>J>^j£>fo\f^O^>Jf^ irb/i 



• i 



* ** 

x<SiS'^S>\<B<J>}<C^i/j] 2-/^11^1 Jils\i>^A^<^--i/ 

jfxji\£d*>j*bv<<L.<f 
jPt^&MttG&j^j^LJ^^^L^/j.j? 

-* Jr^ j^ ( J r* j/) '^ ^ ****** (^j**) j^ (j^"j/ 
-rwt/ir^^y^J^i^iy (r) -n^a^UJir (') 



<-*-*J o 1 ) <^-**J^ V^" ^* Jj* ^» £j** •/■-*' ^r**! tjpj w-j-UaJ 
^LJUjj j>Jij <JLpJ> j^ ^jj^JJ ^U- jl LUiJ J^ j J*-^ 1 (.V* 
U ^ ^ *) ^J ^ Ji-1|l .W J> t54» .»j4> £-- «> ^ 
^ (^Jl^ j>) Jlp aip jb- (j) Ji-Y l>^ Ni Up J^j 

«^j^. jj>-j .ĕj^ jt t*d y-^ (^ 1 -*" uy*) ->-a*=*^ J*-V *<—>- 

tj?» $J\ t-yS&ihS \J>J^£ \J\L J/?**M£ fe \£i 

j*j>iLs>&6&>\*>^/\.^ 
J^^j/j3^^b^AlC\4-^^^Lu^^ 

±.Cjh^AM}Vj^^U^U s ^^/jU^4u^< 

~fyty\e 

tJ!^M£J-JJi^<~M*jfr 

J^lU^uC *4$\S*. jiy^ 2-LL- bi-j t 7\» ' ' 

.i^i l /fj,,J^i % _^i r ' (f) .irt/.r^^i^i^j^ji (i) 



^ ^jj^ ^jj.J rj^j jb ^ Jj> ^ dUb. Jy ^y j^ 

f ')" . L^J ftl U* L|i»**J J*JU 

y* :jiJL. ju : jtf H fi iJub ^( , fJJ ^^ o^y ^i ^-Jjl :oii" 
*<JW ^i ^J ^U t^li^ :JU ?iiJ 1 u. jy ,y j^i d^ ji* ^i 

fr K^J : JUc^JJU Jy J li* j^ <* ^A-o j-j. 

J^jtj^j^^^-jjO^S^^jJ^J^^r 
u? J \sJiJfjJ>>j>i^W/iJ^&<S^JJ^J l f&S~/J 

■■£- tidi&&S>*JlJ fe *c_ jM/JJ* «•<=- J&bjltL 
<*j^> ,lj> ^ £> a^ jy jj. j_> i^U- ^b ^l c~Jj» :cJi" 



o* £-* [ pA? ****** ^ &** ^ : J^ ^^ J^ ^ ji> i^ 
^.L ^i f*Iy \1* ^j j^ * Vti *^ *J -k.r-^J o^ ^* '^^ *** £&* 

a(\* (^jiUulg, 

lf(#(^(/u)»^Cl^^ 



Ujj%. (iU/L (/gi- J^tM#M2f- tf Jt Jl,c £ wit»Wyc 

.irr,/,^,^^»*^ 1 -* ("O jtwJ.*b.$\)\jU (r) 

_ir'. 1 /<»&,^i^i* (fl) 



rJ^UJ OJjJ 6jbM ^Lj; '^W *J J^ U J U ^ Ji ^" 

a*-u*j *j c-* r ^ij ^^+^u js ( ^r .yJ\ j^ c~3 «Juitj 
<L £ &j>/>^>j>\xji ^^> Jl/V 3>»tS^ J l ' ' 

tj\j^\ j£*\) ^^1\ ^JuaJ ji^ ^^ >; (M*i JuJi" 

< r KjL&^l ^jJ*«^wJj**iftj 

^lyjl^/^^^^^^^^^^^^^^Jl»" 

%>Jt>£- (L>f»jfJ. u \t f&M <- £*-$/& <f &Mf & ^^ u 

(r)t \ jui/iii^ud v^^h^ juM>»V 

z:l^l/^4£i^^ 

* * * 

J\fir&j&b> O) -rJ<rty<jV\>j (0 



W\^\J\ ^ a^L. UJ oli ^ jTy> ; JLJ" 

f»/ij?j)i&\y<yt>3jfjt 0>£iS* J^A-t Ul * ^U^/U^U^ 

«'KjLnuJJ^I 

"^viJL/^»Ji/^ 

-jlZ-fj\«f^\^\J£zi-J&\L,\fi 




$$*/&J[r}jL>JW 



iJltj^C- i$^\^F*t\sJ\$/»-£- \f\f$\m\f\J\\£i/q~\f*Afy 

-\rbj<*&£\^£\j, (r) .rri^/cr^t j!f>J W^ljijJi^lJiJui (0 

jrrj<rb<j&bj (r) .r.rj^.^jjj (r) 



^i^jij (JHj *i^_j M J^ g^j «jiW- *^j <*>* ^j)" 

J=^ i j-J^ 1 J^ £?*J c J= — «J»j Jf>* Vj £* f a=4^J J~^ 

N> *J V < f y~ ,*>* » ^— * O* J>* ^> Jj* O^ D U 

* j> *li^j L. jji t^jJb *i| *ft/ * Jj+j^j Jr— J* Uij ^«>^ ^j-^J 

J* J>* *^JJ *&Wjj j)A &*&&**/& o^ ob **"* 
J^o 4J5L4 * c >l* jj^Jl j>- aj J^ &■ j?,) *±i U*U>-1 
r^>dl j^ jJki j^i ^kJi J* u L^Ji U rJijW ^j * C y~ 

J^J jJL^ J^ J* J>* ^JJ f *^ ^ 1 *^ ^rt^* <>J^ <jJ*J 
f .U*y>j ^^ j-u &*J*A ^ o l C^J-r 1 ^ J*J** 
V^ <J>j*l J*J ^" Cr^ tSMi Jjp J^ U -C?^ *^^ 

^ f >> u/L w # Sd/u^ u^u &> 35f- */*>***&& 
J£%£;^ 

J>jf # <&*/ j7y b, t/i/l^. (/■% /g Jvj/ j7w/ c*^J* 

^ Jrf jVi/UKf- J^ JW^'<p J*£ J*" 

3nk' l^J^^^lTJ/^ t^^^^^M 



,^0t/6^r/^)l£ (l) 



"j£u£*£cJj^ 

««.ju 

\f$^&jt£\flJ*\j\f*ji\ff3o^*^&W+. 
1&/Af+. tf\£f>di"Mji"ti?-6*jfei! &~6»f-Q?fL 1/»«*- 

«J*> cm^Ji ^aj l^iUJLjl Jtf '%AiJl oU JU-I oj" Jy" 

J *j ji^j Ui «jj-e- ^» JL. ^-» . < J» jVI Ji^ jUi Js- jjj-Jl.3»- 
(r) ". JL. j^ jJ ^*j ..IjjL jJUij JmA J^U «Os^f^- 

<jtfViA->L£ "jjiij u* i*i o/ Jy i^lVo>jiw^u" 

j>^j*^tfj^< r &kW?f< r ~d}ti\>>J>£u)» 

.u jr\.fotfff3u>£j;f^ l/i i*«f- Ji J* c< ; 

"-^ M *fi\***<L. Jpe- u» <yyj>^Lj\ 

jrrj^r&^iA, (r) -*1i/a&</^»£ (0 



^\\£L-*fyC&V$^&ttid,j{f^tfj>/?j£-^*\f$&>/ 

J^&igJW&C Jwz-\j>fj:<-j\/L&6~/tf 

\ft^MC\ji>x^Cl^ftJtftViSv/?CA?tff+&*di 

-iAK ~/?fj?^-s>J\-*- ftfc-.#tS^.;>hfL-&'/> > d t < r 
^ i**$* j*7' : J^ •&H *~j ^* a^) ^ r 1 ^ tf>H 

<_>j*ili \LJ ^j^w ^+ili tO~H UjU ^i >J* .-Jy^ *j : Jyjj 
^" t j^ ^i ^JjJl IIa Ji^u ^jjA^rj* ^lj 



* 

i^i^/cA^/^u^ 

o^I/a. // $j*xj j* *\/LilWl *Jfo<£<f- tes 0$ 

j^j^\J^j/^^J s t^^CJ/j'^^6^ 



Cl 



^ i^ >jU>jl£ g JW^* ^j^^jiJ^u^ j;/' B^M^^ iA 
&\j\e~#$sj\f^ c^W ^ Ji/' t/ J//uC jL J/j ** l J^ t$ j// 

^ tA/Uf- U/S^M J//U/<j4 'f- J^L^/lTt/' ^_W l/y U 

+. J*4Jh&j\. f t t&^Ltyty-Si s£j'A" 



t€ 



I 



.i-.C|/.fl£,.£;i t /'( < ! e ,0'i (r) _r«<V.fi£,«^ifi£ (1) 



(0 "- >jVi o?^ Vj*** &J ^LloSJ 

^.jtj^Ld?^d^^£*di<^A£~/&L.'Lib>h\? ' 

— i 

S>d\.SAj^M^Bod^J^Ji^j9lj"f^^^ 

&jfa'ify^\j&wJQpi/^^^wj*^ 

:jt wĔMCtJ&P* t&k/hc sf tf jjtJjt £ Jl «jf lr* JU 

Jjr JaJi ^ J^ ^^ c_£ pJ Jj*^ *^ j^ J 1 ^ J*~* * 



\z\i c JjLJi l-j-L^ ^ \j~r t^ U£" aj^U-i j>- jJ ^l :l_jili < e^L* 

(Jj^ <Tj.J*^k J>H ^ ^i f>* JW *>J ** J> 

,U^j U^i^ ,_/- Jj>Jl pr L*T ^^Jl *^j J^ "i/ i^J-^J.j 
JJlj . jjS^j J^Ldi jj^'l '^UjS^i (jJJl *>-jJl -1p J ^JJi j^u 

^/r 0f&*~/C7'J'~JJ'<r i" ^< * «^»f- 1^ 

tf,ij?2_lf jffV^ *V'^V \j"^^J^if- U- 1 *- "*< 

tjS)U>>\£i£^<iL)f<}i~v\vSj££- ^oty^iy^yj^L 
L /l^^/ i lJLiy/i/j^<><^(« < ^//iiyt«(/>/K^j^ 

* i,>bii#ij-^^i;^y>^^/r>j2L^ 



-tAja^r^^ 

^ ^u» tf jV t^^ ffifr4&C Jt^ iA^<f tijrt»/ 

^V^/^'J^V^Jif^^^^J^^^t/^/ 
[/gi/^ij^i-Jii^Mji^i^^^ 

-jU^^J^^JdlJjij 0) 



-tf 



£ 

c "W*- iff^*-Y w ' ' ,,asVl $"ff?4/» JJ/0? 



Ji?y^; c jfri><^ 

^ tru e/ jTl^^-^ J(^Vi?/_j- JuPw/^^^6^ 1 ^^ 

■\£l-VsM%W%tf" 

j*j^+* rti»*j_>- Ja^-j 'Wy /*-* J ^ j' *LJL^ jj* $ ' jW*^' y-^.'-! 
J_p l^pli) 4_jL_T jJ_L «JjS" -j^J-j r4j*i Lw <_-<• e^Jt! joL» (J\ *J_i 

<_jjlJ_J \jji*- njijjLJi *Xi L_f <o> *_ j 4aj «__j ^ -0* tw»V* 
ryjuJUbj WA» J*T £t* V jJJ-jJl <>*- <_JX* > ^ ^ j*U 

i * ** ? | ** 

U^jjc/^Jt/^^t/^^^^J^^^^^J^J 1 ^ 

^iL/^iteifij^^^ 






ff 






Jiiil ob. lj <j j^l J,\& > *_> Jl «l*i jlj OjJ- _>* 

^lj IjJl^S" 4j*Jj Jl Jiiili *j cJ dil*3 <$*- *jN *Jjj Jl diiS 
__^~l jLs *jV £-& <i\ <jL»wl ^jt JjS^jUaa^» .j+rj *?*> <*^. 
Jj r Juu a&Lj -J <1^ * wjJlJ yj <- ?wij ^ 4jl ^li^j **^ iU*i 4j 

W* i*^l JJ ^iiAS" <~ dJULj 

*J#tfjfy> / w tL.\fXjijto>yfLn\J*i/wWj* 

4i^?££j*i/U^k^ 

£jiJb§<y tf i_^ 

** m- | * 

J^^^-/^-^<^^^J^^J^L^^-4 

^^ * ^^ ^^ *» _ j-. | ^ | ■ T ** 

. Jx \fj\. tjiMj* ' tf*AJi> f\£i\pJ**i***M 
J*vtf-\SlL J\*. ~<i Jftdr'$xs £#- Ji_- Jh/u 

\f*it*j£j\tiftw$j*ty^jjfoixJI\,f£}j\ ■ 

"JCC { j£,p\<&£j\k i c~L-xJ\.fo&&bJ 

6o\f g mJ*JZi L-fy\?f&i?J\ L, jW<?_ J>L- $}<*£■ 

^L-\,Lv&LjLLj\jj,\j?i>J'-^%6j&WiJ'<T- 

.r^j.r^.^tj' (r) .n.ijAr^.^.^l/i/i^ (0 



^.^jf^A>i}^}-^yj^ ^ jj\s\f\rj s jfj*\fb'l 

^ Jj^ ' <> J^ >4* f ^i (^J ^^ ^s* ^j^J L V j*^" u^j" 
»*. j»4 ^ ^J^ *J j„wj jj L. ^ j«- ^ :^-Uj «Jp *JJl ^U 

^j *j* aji j^ *& jj-j jjU <*^j J 1 J^ j oU o u r ** O 

(Jj rA^Lj jj 4J^ *^(tl (J **U Jj <*^J^ J** ^ J l ^- iSy ,>■ 

&*/teJ(r>iJ<(>cJ^^lC^ 

urr^ii^j/WJiyiiri/^i^C^t^^jMBtA^- 

y^J§/c£VI|J^j/<i^ 

^S^jljy- 

*Jl aJLaj ^j 6-by *^j'^ **4 *3*~' J*J *5LL*j *JlHj> y*t-**J ^J** 



*$* . ^j^ tsj^j &g&Fjh f jy^ 
J\$dtjjs>>Lj6&t€>;J\fJ^ 

iftj£^ytf'u^^ 

*-* Jjj^ 1 if^ r^ J* d^ i>^j f fe?ft J^ ***~^ jj^ aSCjuj 

^jic- L^Li aUI^^J jj\ e^i LJT r jJb- *^Jl a^j ^ic- V ^^ 
<3t & XJ U^J L ; jtj. U*<£ (JjyOJ l(g if^f* cf*sVt/>" 

^*U^LiQ£^ 



-Jj^bMij?^/ (O ^tttr^/.^cJ^/JjiJiJj (!) 



-^ f\f imtu &wz« 3U&3L Jff<$- fA i~ dtf 

v 

d. 

^jiylm^iJl^Xlf'^^ 



t? " 



4$Xt£j^^£>^ 

i i 

^WJĕ^ ^* Jj>Jl jt^ j^ v*J *«jW=*^ jr? J& u& 

4A^tfV">^ 



fC 



i 

&tti,>jtp/c- \J^U?L vfcS/f*n)iji rtL&J.L. f/\# 
^o^^j^^L^C)^^Lj?d>0^j>i^C>y>iL 

-brtjlrb.&i» (i) 



iJL-JLi U**A*J r^j?-JI pJL*j &jr*&j JJA\ J^ ^ ^J^ 1 

€ Lii U v ^^1 (J l_f ^lj . Jl*_* L4J C_?_JJ ^U-uJ y __d* j < 4-iJi 

<*K»J_m f_Jl J^. ^ <i^ ^l _-i A*\a Jj^li 

fO/c-S» $h*+ *^*fVUM £ Lflfi- \fi-f 
^Jr^__ltfAA^ 

\$ -jt^j^J^ 

*y ^ < jl_l ^^Oi^ ^ jj>Ji j^ jl_ __* ^j ^ ^/ 

( r )" . *_>- u; ...j j jUt <j_-_^j * iJwJi ^u-ii £* 

.^i/i^^t/M^^jh^^J^ 

i^_*___JlJi.^ 

tj&h/rt&0>)<^u£f}tit£m*J$£ 



_r_.Aj 



<LjJ UUl '<&- ^ o3Jj*i Jt& <-&& ' v'^ jlJ * v- j91 ^ W 

l> Ja^Ja UJ iljjJl c-^-L^ jj* *jLJb ^* O^j-^ ^^ &4* j*\l*}h* 

\J\f\J»/i]$^ &£)*?>\f#b\£-j j L J* ^J U. ufli/^ 
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ril|*J ^y U-jJij jU^Ji j|j*4 j^. ^jj-yjj «tftjk}*&\Jj£jk} 
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jwJl 4j jU: : i c jJ>J(- ^ ijti^Jl ^jji iij^^^uJi ^ljjJ. JjIj Ui jU^m; 

Vj *dlta ^^ jjjJi ^ ^r^i f ^^ ^j ^b ^j^-j ^Aj 

. ^ y^o jkjj ^jSC V j' ^iJJi -J*j*i a^J f ^ Cr*— ^ ^^ 
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■}\,zijfhi> g .}L$id?4 : \Ji d$i£L*J*jJtfjL./» i 

i->0&jfLJufcd^L2j^ A ?J%,J<£jd\L'6*\sL 
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u<u* iS>oji><v>j&6ij~\jz ew»i.«. i* jw&^aw 



l' i 



• ** ** * 

\,y<S^jf>. L. £J>L. \J-b\~j)\2g. c-£J>£. J^bte-U? 

O^ :J^/r«LlA£ 

j\~o>S~ w «^ dwtj^Lt -£-* '^l? i/l ^j/L,^ 

■Jjt 



^jjl »„Jt yt *£L*j>\ :<^>JLJ| 4J Jli ^JJl «^-jJl dJJi j\5" jjy j 
^£.$\Sdij2/J<L>$^f\>>\-<^{yj^&i$L.\J J 

&. L (/J^gl » v t/2. 1/1- J*_ u^cA/ £t _- *y 

dJU^» «2JLU y ^ < v -_Q* ^d ^i "£J1 ^JU, Ju^ -.Y" : *V" 
^t "^^iL u-jt^ *V '^j '^ £~-^ ^) _£>J-Jl J* 

<-,, ,-j;-n-- -^U^AJ Ij^wl* _>>**- ^* *U"*_^ j^****^ ----k 9 '*. -JU-*-»_| 

^-i-t dLM ^ £s-JJ dL_--i :Jli y ^ :L^Uj>I -Jb^*, 1 

(l >". ^ j .£* ^i div ^_ja jj 

it^&i&JiS^jtdiSiLiJt ■£* ^ ■%■ **• : J^' 

Jj>^ jte^-* /Jik £ ^^Zl 1/1 Alf- ^ dr - iA£ 

^J^tB{^^^S^^^-JJ > 



SL^jjj+CsJ»/ tjr 7- frjk ^ \Jls\f\rjjjfj3ifW 

x Jfy i/L £ t L $f\JL &***& tifj Wl iL.t&j£&SbUl 

*\$£j*id:M£tfj£fU\f^xj$ 

t dz&j&^f\d2~x^>/*rfj* J.&J*&/i<$- (jtfij iP» J/i^ i/ 

^ *JU f j^aj ^ ^ Jp U*j ^Jl jj^j j. J*jJUj UAJ bl/ 

^ jj ^j j*p o^ cr* 31 o^ ls** 1 - 131 Jy j^i ^ **^j ***■ 

^ > * Li *Uij J»j-> V ^-^jd J ^> : 5^ <ul J?j-i *'^-*J ^ 1>JL* 

^ ^Jl <y dUi ijiij jj jl L.U *i*j U^ 1^1 ytUij 

mt ">j 4J"V f <I>w? J/^L* fj* ^jjj Jbu /jlS" jl> j*-Jl Jbu 60^P 40Jij 
cJ j^J> ^ip <l*j J"**^ ^'i/j ta j?*^ oJ\^- TWtl 'ttjr^* »*** *l*j 
^j^i jl^ ^Ip ^jl £_J| ^jj JJ VS" ^J < 4iJ ^ <l*j ^Wi* 

£ tf[S< </t £ 6 l StTLr/iu- (T %/h/j\\$^j* 6 l /<" 

rJ^^^L /5fw^ J^L or»r^ J/t# C^ ^S^j^tl^^-it/ . 

l(L- \/jsj££ ^jM £ L,fj2/ &JitJ/>Jxt>/f c- U 
^j^JLbtC zJ}Jiy:\if x±/\$Ljfjtd i jk_^A 
£L-xy%MtijtL/\$tfjj#C$f\$- £-&j> 

»j*£^xrjti&f\uz&jr*j'\?\,\fj/&{fi£6ww 
r^L/y^Cfi^Vi2^yf^cf^(^^& 



-oM^i7>^(/<r^i,3^ij^ 0) 



£ JT^l^ty^/M^ i*4 a**v* %■ J ( ^c/0 # 
^fj/^J *,j*v*{£&ij? ^i tf (A :% .ja/ g£L 

^ yU £tfjj^jf^j\ jH *,j**j\<tx v w ifj>/2jjz\£ 
JhM<J$fy \ft\fjtfjj\ujtfy J/J &j\j> j»\ 

(Floating Mortgage) J ^c^Jt 

h\c[)f$fj^f(ft)f^ C£fj&£^ rf\jJ\}\jX/Aj<T-J/*$<=~tiC> 
fy\ftfj*Asiis\m\\\e \lortga«ei"&j(^»c/^»"^^^(^^/ 

^j)\ ( ^jJ^Lj^jJ^j^j$jfj^<t.fjJjjMjiCjh6jt 

Wj^j t\jtftf\j%*f\j*u&f\J$^/fLl/\$tfj\ n Jf^3 jrf<-f 

gLAiU^V* 

• sf j feCf^- tf Jir^i-^- trt^ l/ ( Ploating Charge) 'iJOJi ^ % XftfC 

B$*i* &/jijsi<-fj*4 j#/ $j\rf/X^\!)&Lf 1 ,2-£i-x\j4 e j* 
z &j) jtj* 2L4A- ^/J***i< J*/3j?/J &jy*ufx 6jj*& 

-rs\r:i//i?^ (1) 



0P tf i/*/u^X6^j^ 

j^iiTc^jj^j^^*^^ 

i/iJj'^^/^<if*<yi^ 

Jjtl^i/y/j^^J^Lo^^/ 

<-UjJL* f%#J^ <*J A*jJ jl 4*iJL*J ^LyJl Cr*jJ l iJ+Lr" 1 J^ '^j" 

,j*>* O^ <Cr*V"> i> "V u> J^ ^j* ^ j* *» *> ^ 

^J/^A/cA'^ , ^^J^ , ^^^^c^^ >, 
<(/*_U \^€^^C^/2^L-f[fji^\J\^jj^^ 

^jU^JI<j*J^£d^(J^ 
C^MtJWlJ^L^j^l^ 



J^jM <Cj2 <£- \f/^/f^jJ^^>. &. c3j t/l ^ji^il L *jj>qF 

j^Cjy^j^^^^J^^J^^i^J^^^j^ 
ir/c/^^J^M^ji*^/^ < r > 

^^^/fc lT^jV ^ ^ "i ; *- Mt^f- j^2t tfXJtMs£> 



ctC • j ,£ l//^u ute/y^^ ^^^^.j/lT^/ju uitc 

, jj ti*jt/J£L (/' ?u#\ f- y if Cs/ fcfQl* fef £frf ^J? i lT< i£fc ji ^ I* 
-^JWlTc^^CcA^I^ 



.ji;Jl/l|j£i*vl^Wc^ 

■* * 1 I T 

tj^JyJ^^^-^L^J^J^J 

tp ■• - i T 

^ [fv J/A 7iJf tfe* ^jtJlpArtL jl jL^jjji^ J? 

J^tau&!rJiJi2y^ 
fej/iji(/i u r/ui^JV'^*^ 

gCt/jC >2SmJ*#jJl >J%J^LJh\Mj>r*#d. (Jm#s><ox 

<u* fc </u uV j«- Jt>tfV*L £ j/t/Jk. cVi £*;yC< 

jf£U^^Aic/j^/jloAly,>£^ 

-if^i f j<u/7^ | JJ^^^V^ L Oj^ l ^J*^ i/t/Vl/j£j> 

J^JGjC?<<^;?l,t»C-l/jlb^ 

** * ■ i * i ** * * * l ** * 

J?w^/v£j^W"^ 



(wh\ 3 A^ ***** <L£\ji<£-\jL- [jjb^j JJ/*ijf JW J** j 

ji^ itJl i/iL C jKnA *<$- C S7 i * i/^^t/^ii^i^^»jLj^(/i 

C^y&lri^JUt/^^^ 
(UUerof^^>/jJU^Ji^J^O^ 

?<=_ 3^3f L/^^Jj^LTtr^y^ J^jjAJI/^ *L/^(f Credit) 
i^y^/j^js^n^J^^^C^J^^/: 
ifh£<£j&ij \fL Lj&j (Letter of Credit) J^^t^ (,) 

^y^J^t/j^d^^Jj^J^^ 
^MIf:^Lj*j?j£u£jL^£J^J^ (O 

^L^{j£'^ij^i/i~jfJ^bJ^>jUj^ 

*W* /s &fj*i *>tfj/*J?<£- fy<LLJ* t/j^ %&z\ 

jfa$X)$1*Jt*>j>\^ 

J?\JF*htifr\J\Jtf-^>/&>^\$j&s\y 

:^jl?>l|T^ r /l^a'-^^>^^lf 

Cl) "o^u ^-ii j*.i ji ^ju ^i jj \i\ \£y\ ^jA 14J \f 

-rAf:^i (1) 



<U 

(Negotiable Jtd$$9%thg UZ&&£d?btf^JfecF 
£j£% ^ CTjJ^./ 1 ^» j*^_ ^jpot/^jjly/^oHiJ ^ L^jJ.^ li^ t>f nst runuMit > 

Juljy^lTUt/^Discounting of the Bill) Jj^J/#ufl-4^jtJk* 

£(/lj£jj*^tfefaf^!f^ 

%&%fl y *&* J^ vj'-<£_ C^ /J j?> j I^j b jjw! ^l ( Endorsnient^^^uO/il 

'ii>\^ii'%^fej^ 

J^^i^^lJ^^^/^ 

^jJlg^J/^l^^ 

,<£_ t/j^t* > W t IT^JJ^/I^ L^j^ULi^^JL^^jA» 

/&A/'« j-*- C^ if f&>j*4j}£ ^(A^MCL u- ij l ^o^ 

^ j b: J^7^i->IJj^ c/ ^^- f iJ I j ^^^UiJ^Jt^^^C^ 2 jp 3jJV 8jJ 

J^4j}£j^^ 

4^1^^-^^^—^-- 1/>*=-- ^ jj*2t($MV^'^^^^ jC>: *^ u ^ 

Jj^J</7t^fV , »^^J^L^^ 

J^sJ/f^ L ftX r J-U> u^ - A/^>^»^^i>l^^6A/i-^/ 

jj^i_/Jj'jc//ty^ 

i&^iLurtJUl^iJ^Jit^ 

iL l/UU* i ^jjjjI^ yb Cfe j£/ •*-$ (kAote- 1 ts Jk£/ c^ i/ u/l/k- 



Jtfitf<£jJ^A/^ 

_ * _ * 

^j0£<__^^ 

,jIp j^Jj 'p** 4 -^ o^» dLii l*iil J^j W :^U* r^ ^U 
j lj*^ i^L-j Up 4J* J-* ^ JUi r J*S ^J ^ ^U* 

_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_--_-_-_-_-_-_-- 

^T&Ut^^ (r) 



aJJ^ Jj~»j *i*j wjw u* ^5**- r/- j^ 'jU*a *A-" ^rj OJiW 
ĕj^i^ iu-lj rljUjj ^j^*— J ,J L jW T - p '^ ^J^a* -(J^J *^* *^ l^** 
; JUi r*J*»j *J^ *iil (^U» «JJ* Jj**\p "^* j^^* 'r** : J^** f jeM* 

ufoj<t/tU;<j^j^^J^fr^^ 

lTi/ijH i/i y UJ£& \J?m*s V ^2j»£jA} -^ 

JtJ* 

■JjtLi/j^j$rjy»£ 

-ijui^ (i) 



i^ : jLii <>j^\ j* 4« u 1 %** ^ i ^ ^w m? 

^ ^M <^^S\ ^ jj?h ^ SliUJl aSx Ji* ^i r j^~j *bfe**) 
J^ $ i^ *^ ^* t^> f JH J* o±> °^ ^ ^ O 1 *" 

*^ l^j s~* ^ j ^^ ch ^jj s** ^* ^ -y^- ^ '^*** 

(0«< .* 

X ** * 

&&j&*/£ej&# i (j^u j. b% y<^ j A i k%* ^y > J^- j 

t \^ ,(f>ry>Jji^^yb/fC^L/^^^ 

^/jjjj^yj^UJ^^(jjJ(Ji^^u^vjJiJj^i^ — &£jr& 

jiffLJ$\£ J Ji u/w> B^ J^i jMf_ jj"» jj[/^ t/!<f- U/(^ 

* ^JlJ ^ J^- j *> *Ul JU jJJl Jj- j ( ^^aJ^ ^Sj jjjfj pJb}b4* M 

Jl ^Ljl JU- Ujji LJ ^l :ljJLii f5^L^ ^jj a*w p^jJ^I Jjj 
jl^j .Ij*^ ji jJb«; : : jJUj «J* <lil ^Jua *Xli Jj-j JUi f Jb-T 
jUp WL. j jj^ ^^ ^ J~J ^ J^Ji ^ ^ £&** jj#J J$ 



"! J^iU jUi^jL^ ^UJ <JL- ^j JJ-\ <J* A>JUai <J-^ J» 

U^f^C U$J)Luf£ Vj>\)L. \$jj*f$)L- f# ;r^%- 

-i*/£» ^i^Ji 

^^IkJi *)~u_j L-JiW» ^ *^ji * J^-l Jl ^jdl J^i Jlp 

<*j^i- j^- *1>*a Jju oj ^^ <_£iJl *J>*j ^Ju* dAJij : dUU Jtf 
". <i ^U ^ -ujl» L^Ji IJL+i : jli <i^ ^ ^^ -b>.^ 

f<i- bM^j^J^j^j^Jui^/^^ f i i 



^^^. ^LU Jjw 4iV c«±JJj £ri f-* *^H ^* ** J***ij *** £** j* 
jbjj ^LWjJl ^jj ^ Jji j*j .Uo jf^j l-iii ^Ui *— j oLxi fLjj 

tJ*J/\f\fjt Lfi)^*- J\ffJl ZJ*yj(\S* 

^\J\ 1 3 f£ ^ l/ 1 » J>J* O* *_^> f J ^ J > ^^ lT-* ■> ^ \J£—/ti 

^^c.^y^jA<oyc/j^^^Aft^j/^^j^j^ 
Jyjr ^ \jf***}Jt£ ^y/jiJ^t>fiA^ \jf 

■ 

dU J^tj *-*~ ^ £-* :«-*ji) JUi * J^* ^ U* jlT bl" 

^ J-*-*j jULJj «^** jjIj OjC ^ -Uj 4*^T c^» ^J r^ 

l£jj>^j lilLtj j^LiJij *j£jJIj jL*>-j j^j-J|j pJL^j **_~— J 
rdJLli %j jM-J jIjlLJ jlij . -u-^jjIj j*wij U* ^jij (^iAj 

^s aj\ ^lp jii ^p ^jjj .^j-jj *B ^ ^y^ _*T -j ^r yr 

f4ij- l/ 1 *! -^^ *^ 'j> <s^J ^j*^"^ 0* *^ J <-?JjJ .L-Uj ^Jji 

u l <j^ ^ 'uAr*- J^J *** -*** ^ jJ uT . jL*j <^J il>' 

*Jj IJl^J *— j *j\ LJj *41jLS -r* 1 *- *-*" j" '^.J "t-L-—* *_*jL>v*JI L^ju 

J J»**o p*\ j j «j-^ ^J^-* : JL** ^jj^ *J (^JJ^ «t j jJ ur * ^ 

^aju ^-j jj*j *oJL-- ^ cLiU* ^Li i^jliC-j! UL» «dJLl* ^jdi iJUi 

-Wj>\&tf_jJ\&Uld>\r\.^[*£s^Cf<J(ll\)>? (I) 

.^ ^jtij ^jjJui ; j^u pj *V-i •j** j 1 £^ 1 ^ J>^i wL.rrrt/i^^U^ (r ) 



Gl*g^)f£/^.J^J^ 

ytt&JOjiU^. U^"^-£ ^^- ]}rj£\J\**&\L- fh) 

(i\^fi\j)\^^b^6/d£^jf^6^/^^J^ 

GrTji i^ A £ \jyj>\*->A\M^\)*/tf^$^fi 

J%Sys<^j\a-j?bSd/jZj\?^>f^^^.(XJj<£ 

J?J l£({jfy\* &jy* t fc„j$j tj)) f*jj J) jf\J> <»/ 
UTJ ± t/1 r^. J j/^s/JtC Ji ^x ji ^ 4* V ' $*^ 

iy £=~ 6 ^ j\ if<L j\ <*- &j&\f~r f&uft&hj[ 
iiy X^&jb$ij&i*jZj^)£&j*j/ji^fc<^\f 



j' * 



JiM^t^/"^^^ y^ S^\jfif$<^d<?^.*Jj> 

J^A^J^>4^<l^&aK^ 

ijJLj-W :ol5i *o-Lj- JJ ^j-s Ji Jr j ^ ^J o s ^ ^J :c ~^" 
J ^tj <*J ^j^ «L. £-JU ^4^ ^\j jl* ^ji «L- ^^ J 
^lj oIUpI jtj ^i+i ^t? ^ :dUU Jli «Up IjJT >— U^li ^^j^ 
J^J» ^lj <k*. <J U c «U £-3 & £->/j f Jli UT jV J^ 

%Ay* (l) " ■ <> *& JUJli 

^C^fyff^u^6^J^^Ji~^ 

C^%yAj^b^JjA^^(^^C^ 

lC j£wfj>r>Lj\ji&9^gf\j*<£\£ if *j3i^ 

(r )m , jjJi ^l ^ : jis <\te f*j* j ji^ wu j^ dJj^ 
^j£ tf9i/^ Uj ti&^ijt&ji/^e- d*CJ ,} 



JL/>jf Zl>a.->j/j> } - (rd? HT J I^jS^j^ j}\f^ 

yc- J\ Jt j}\ < jyi ^> \ j J l^) (j ^ji yj£\ j)tj \£ s yJ^t—jS 

: ^aij uJ*&j ^-i^ v^ j* ^y u?* s* lt*^ u* ĕ f* W 
I iTj liT J ^J^ l ;*i^ J^ aij *^>i J^ JrjJl j* Js-j 

Jj-1 ^Jl jl *<*L-Jl IJlL ^ 4^U*> ^l t f y*J>y* dA-jC- *^J t^*" l/* 
^ jiTt jt ,.fl.^l> y ^jJl ^l < Jj^l Jl j» *llL 4j J*vi <*-*—. 

(J bl *-y»^Jj **^yi <jj U : jlii ?Lij^ i^^Jk ^^j J* :^JLli 

^j JU^v* Jli €*bj± J> J>Jl *J (JjS\ i£j) -dAJi ^—r <J J^Ti 

•Jl* -i *Jy Lv>jls-I :J1^ <*jj^ \-§c* l}^ 1 ^*^ ^*-** 4 ^^ :JL-ij 

^ ^Uajl ^IjS" ^T ^y <b.j l^J^I ^ £-^ Jy y^ iJLIjJl 

Jr^l J\ J^^i U ^^ *J J*ou gl ^ «*>* N iw^ ^ ^JlJi 

/^ \ff>t-x^fjL ift£ u^i&LjJt^Sdjir 

fj)jJ_?^^LCjh ifjt &j**J\ \fiiJm *j j UA;*C i 
/ <ji i_ \Sj£fy*)dLj,\Z *J$\ \S \f*M L Ji tj*- f# 

Jf() W^jhJj^J &j**j\ 1\$J$\>\ }j [JjJ <L c/jU 
JtlJijbh&JJtJ&^ 

J *£ \fd>"£ $~&6&Ai**ti^ Jhjh*j* &1 
*iw: *?jW jS^; u Jr&ji t/Jl^ cf j< oA>X s j <f- ^ 



Jy ©uL ;<=_. ^t£j)i <<-.jfj bi c/> uy y *_» u/^di^ 
cTi ( /,^/'ij»^Zl^ui^J^_ tf vr^ 1 '^- % tSjJ, Jy*' tf ">~- 

rj^ J .J&\ d \ tj&\ JL* ^yil* jJ*Ji J (JJL J*l Jlii" 

, J^i Ji ^ ^ ^ ^ U- J*^ 3fc <J*4 Ji ^UJ 

ji^j j^-b d \ j^i j- bl j^ * ^ 1 J* «M J J^ 



lJUvJ ■ 



Z2 "j^ j ^i^j^£l>fr%^ 

o^j/c/Ij jto ^ b c£ j £- <£ cv> lT/ 4^/jj iv Jf*^/f 
c£ jJ»J jW }AJ\^^>jC^ Jd$ty t£ 4^ «^ ^ 1 *^ 

c3j^jii/c/j^/i^^jj0^i/ f! ut i~4j^y 

cfcv^J(rc^jV£'jJ^^i ^ 



_n\r: 



2^±jf£.AJs)>4 7 - frJ? M1 {Jl*{f\r±jrjstfto'i 

Sr}£JUd*U?fM*M^£M 

j+i jj ,4^ J^ jp J«Tj , VI*- ajSj c J*.^ ^ ^^ JH ji/ 
Jlij Jr^L» ^**** 1 J*4i :<i-Mj ^h» JUj «^UJij 

i^|rU*rJVc^i_y^A#fc^ 

i^jm : <ib^»ij JuL>-j^ Jlii r Jjj-I Jl ^jJl jM J ,Ui*il ^>-l" 
^oTj c^i ^ *i*L -,1 *J .J*J > jl J>-> Ji ^ ^ 

Jj **j < *-> *-ij« ^Jt JL^Jt « fl JuJl <^L ^yi -*JhJj> 4jV t \jkj-fr} <j jljjk 

*jj :*_i ^i ^ji juj .^Ji r^sb ***^j J^ ^jUJ 

jj JlAj jt iijt (J J*-i Ji -u^i lit :<jU^j dUU jtf> Jb^U 
^f;ftfl6i^4^«/tJ*UM^ (0 



iMA<*<>*"'*4>>*£ ji&^fzL j^ f& /M» 
A}ij^j}^C^^\f^fjii^i}^^C^ 

t l&l-j&ihl^tiuihj}^^&j>j'Wb 

^ucjuc^A^^ 

^ u^ $1? jjk/PJi £J-£ J-ffi^ jtjjsj/ j}jfoj*\<\)>if 

^^L.m~i?ut< h j£ < jfo^ 

^KitjjS^jj^ 

fy$ti^£ti&£Lj%kJ*frjrt$\)$ 

.^ - 

^fi^<^J#\s\i>£ 

•ji^}*s^fi)sfs\Sf^<Jt \}**Usjjsijtfi£j;j\&£ *, |f«a 



w<:>^ 



0J 5L j yuo .dbp ^ J J>^ : JJ Oi oU ^ >^ ^/ 

JL>-U r4jj*j J>J (CAjjI Jj^ Jr* J*\T^ #*** JjjJl*J» ^ai* 

<LTc^j |fj2|>l U Lj/oi <£ ^ c2j JV^i^c>J!>/" 



£ f U jsfif\A ^ &fjy*> c£ J I? ' -Jr J% Jk (3 £&? 

aue&j f ^ ĕyiju iLi ^^iil : 4Jj^ "SML^II ^ J^L V 4j"ji" 
S— *,»j>- fL*J JLhj oWai iili t rf-i^ ĕyi* *A ' L W~' 1 <<^ l^j - -^ ^^ 

4i/J* tf ^y*tiji ^MW ^ &~it P JL ^W%M' 
i^fb\^\S^^if^6y^f^6SJ^^iJOiy 

ry ji ^ ^i^! ^ i^ j+i rjy ^j^i 



** t #»(£**■+# 1 #J» J^ 

rir:fji*r:r 



k r ^j.jfC^/}J t 7-(rjk T* JV(/U*-4^3t^i 

j/^£;j*lA<"''!^^ 
j/^L^t^J^cM 



c 



^UC^M 



y 



>?^^Ju^^^>A'4^f--^^^^c/>c> 

sJUq- C^L J$jM>J>Ljijj$*Js*c- Jl Jt*&teJ.\ 9 * t&/ 
Jl*-j\£j>\S\ L (j^L ^jJi^l^-C£l ij5»jl;& 

(,)f :^Ljj? 

Lj/J><^j<L '^i/ # V^ '^>i> # J> L $ysjt£j>tfj> 

yfl^£(/J^^if^^ 

S?tfuJiJiJ^ 

t/ ^ i/ V* ^-<f- t* >> ^ i//^' W * ^J^^^yt j£fy y fJ5> 
^j^^^l^ 1 /*^^^ 

<L ji *L l/ 1 -fe- u * lA w^jm J*j g£ jljytj?» uir &4*<£#S£w 

;X(?LL/M-fC>^LLA^U>Lr 
V, <VU ^ J d ij jrVi o^ <jr*i ^ J* gj j' «hj/ 






"^ 



&jy*jGL.\edf> tt &+'Ji4-Kr£ t/JjjJ-* i£*!/ 

£ &}$£ "j*uj j ^" c$f- oj&js£*J*jti*f$?t)i?jj>^fi 
jTi^a#^-«*<JV^ 

j£t£S^bxerffr9>lJc-&)L\9'frriyi$ ,t &su^ 
iS^^^J^^J^J^^d^^^^^J^^^S^^^U^^^ 

^d^^^/^s^y^^jj^j^u^ui 

". vu JU*^ Je * ji*- jUii oy ,Jj ^ J^ UT • J\i jj/ 

?Ju$>UiJi_^ 

<r Kfa*bti\^h 
^tt#h* v tfl6r/n#,Vh*& (r) ^y^tftJ$A^:ivC*L (0 



j^ UIT : jli U ,j~Ui V^ Ji^ J»^l jiWj, :o^ ^" 
jU**l j : w»^>Jl l jL* j ^ jU>j <^w» * JU- JUJU € y^ ^Jj ^ 
JUJU j^ (Jj ^ J^i UJT : JU jJj t jUiA .U^jJb JA^. J^l 

• k 

^Jl^SfiJ^<-AC^/J^i^jJ><j^fS\^J^^/j^- 

$jS^Uj^/J? < :^yjj^?^&/j£}^<&>) i j^j\-<L- 

J^i>6?f$&b\j&Mj^j^Lju^\Sr^^SSs} 
t/j/^Jrtti U&C J^ J tjt&L-W 



.^r^rjk^-^t:^^*^ (0 



:fc- &»* *£{/&') lftj\ %- ^X^W ->< A 
( / i_ v£ W/ _2j_l i^y _) i ijjfy\r* _L £- Jh >j)>\$si>j*U# ctlF 'j f 

-^c^*_#Jj££^ 

*VU rbO^^* lT # JfJ tjt $\>\ Jjj b*j> *>*>\ J^ i 

__ t/f «l. K> fif'j U* ^'j & U yjl Jj U^j I <f- (& f^a^li/vUI(Jlpl 

^jjJ^^tL _^y>J^^ 

fe >f>f./L-f$> Ij I Jc/ J< -SjJ^jJ ,4 _J> (Ti- U u£ Jr- JjC f U* Jj j-\J> 

j>- i^j/ j > j\>fa? y &_A? t/jf «LJW j^_3j uj^/USL lA<=- 

t/_^cfJ>^Jfru£L/ | Li-^ tf_Jf* 
2-J>Ji $>ts~& ijj*-- Jt 2_ &>r/ J^ji\<Jt£fjWhj: Jj </* 

^f^J^_^l»Jp_^/_3jl/ft--^ 

&\J>£ Jj^J tj»ij tf Sw^Jo&iS^ \ffljtifctfj \ff^jJi> 



/y* 



rjdUj-J^tt^jWe^ 



I-* d 



\.^*#££>>}>±} - fr> [TP Ju>(/lv>WfiJ^ 

°>'L^t/J^J^lJl" 

: /]X/l£ *i< ^ liy^J ' 

Cf >^fc^ 

-^ A i^j&\£u&{SW\f\5te~*J*J^ 

-(^/Jj^3\r&<^&£*^~\S{P{fj&ns)^titJ*\* 



.■' * 



^/^^C^k^ J ^ " >-"^ *1^jU- lS^"-^— ^*^J_*j ^j^^^^^^O-jU- «Jl 

^JL/WqpMl^ 

• Y -*-frlrl/ 

c^t J\f\tf?<yt te J*\? C&jtijj $J*/qJU JjmHJ? fc^a t/' v^ f- 
j/j%=- <^t j£ JL&jf*jO\#ditfyj*l£ ijjClfilt/j>. &h»£ 

-Sjt^it/j*^,^^^ 

** ** w 

«tTT :1 jjJLilS ^^Aji ^j» tij^j *l?j>^ ^j-j ilAy *jjU»— JJ ^— *Jl JL^UJl (l) 

,4i/t» JJUlJ 



:/U/<L (^ ^J^l/^^L^ 

^&UJ^JaJ&l/^ 

^J^Jtil^ 

/t/j?J/^c/*^J^ 

JL j^/Um^1 Jr"JtJ^- Jj?^fro U t\}tej>fe\/*Jj*\<ijh<*c-±c» 

&A<rf£j^Jt^^ 

yjl^kj/^Oi^d^ 

'Jj^JL^i/^J?^ 

u^ J?bi J^jJ?x 4**yjJL*!£&if$tL a^i/i^uJ^ **->/() u 

,^^i-^x^^'i£j^jK 

** ^, J^ 

Jj/b i/l/i <f- lTbV^ (^ OcC Jf- ? -?> K!L w£ c/ iA/w- ^- !r u 



^i^ icLsi- foj\j\A^ u^^i^h^j/rj^,^/^ ^ b 

JtLJtxf 

/}j J\ » y (Ju Jv ^j»^/* £*r /&>ff$- J^V^ L t/i wf u^ 

^jLC^^Ip lOlr # jh'££p>jCiS£- $sU* i y\»tf\*,\.„ 

/c/iy^yr^i/^H^J^^^ 

$j!fif £ JfrjR Su *l£ b;t iJjJ &dM^<t\rfjft>/'sjJZj»\~*i 

l/topo. i>Jfj U^ \jf\J?\Sj2u\.je- ^ijthJi ' jVu/>" il 
^^&;jOjJ^VIH^/vjI^ 

tfjf Li_ *^tih£f\jL& (j/jjh}L\/jffj iUjU* jt Jj£> I* Ju*V 

L&_ £ 6* £ jVUi - ^U^j/lf <£- Jt J^itil <L J Aj u^'<f- L/Jl^ 

<£ ^u^V l **w &£/^tfJ\ \j\j»£ &a l/' Jfi * yff*f 

/j\j>\\y^sL-h^fj^j*L>^ 

yJ/tl^cJi^^^^^ 

-LJeyifj%J>)\r J/t/y L/^ftf_ {Jf\^\jS 

jpt/^/Jj^^c^^ 



U^$J^?^^ 

y t/i 'yv «f- \jf?jfr£ <^if£ ^u^ii^ eUjU* Ji (/^ &Tt^P 

7/£i/i^iAc/j^^^^ 

r| * I 

^ . u^ ^™- 



>j» 
/7 



/un JiWl $fi£w\ wi £ J& />i «^, ^ J£uft*-f\Sft t# j*> 
j£L/^U^^ifjf>LH«>j/i^ 

-<£ Ji? J^J<_& J E&^J^ 

?£i//j^£^ 

{///^i ^i c?// ^yL/jj {/J*$ffif£. t^ $\ c/^l^ >ii 

**' J</jJo)&ff<L^ 

»l j&£ 2-jf&* J^i ^jii/is Uj^J/ y^* 2- i^fr£ Jte 

^vi $jLJL©t J^iUS t bAs,jy** yS jj&A^tr (^UL^jJj^JL^ 

tf im/^i>L y£ t£vC^^ 



4- Jk&? '£****} ><± S - {V> ' T» JVUV^/)ipH 

;>;^U;jifof>^^tf^^ 

i/i(/te_W^ f ">£^>^^^ 
^J^UI^/^^&^ 

w^> J,A/W &- £j/ fjb* j i yjl t<- jfw/j>. ? fi J^cC^jU- J t c&* 
>$^M^t/W(^uJL^ 

-££^W!/i-^;iUjUjLJĔ*^^<^^ 

^Ufejfcf 

&>J\4$^iffijL>/L^.JsLjL?.^$*0*&J^& 

J^j^Lw&^/HJj^Wi^&^^&^&ytjt^ 

fL.^iiffj^/ r J^>^^>^Oi^i^</ i Ltj\»h)^/f^ i 

}jj?Jj^^tLjj*>J-^j>"6i-f&j*$tij&w6&w>& 
6js^^j>\.{^f>fJ^^»fj^4^/^l/jMjio^^ 

,>oi^^j^Jtj:S- [ ><ij.> i ^-^>^J : u^6 t J^^-'Jj' 



!L^jf£z^>)ijj}^ {rJt [H ijL*ifb*4 s jfji\fb'1 

.jLjJ^L£j^Liy^±,£l,Ly^^ 

^Vb>i«^%c£/^£^/^^^ 

y >y> £<£. i^ Pil^j(4tju/^- gSW J/J\£t/ f ^ ( <f- J*> t&y^- 
J ^ &s* b/*&**tJ*xj<\ iL.A>\\jjj J>> ^aA- 2- u Jj/f ; jj 
Jli/i/UĔ *J* d?*>££J& } J *>&<tz~k iA#wy3 1/1 J/j ^u 

J>/ Ji 5 i/1 j£ yj< <X Ji5j *L £ U^^ Jl^Jt O*^ **££JU * <t-\e 

foftj>cuj>/>^ JL i/UV U ttf ^j&JtsjLjs&C #J\j>\«^f 

\f\Zr *£Jf&fa/jt£j**<fj 

£ Ji t^Jtj* <^ }y j£>}£ ,\^(Q( i?L ^jWJ/ y-f- \ft 

^uAj^Ji^-^ 
vfaiffjfaifa 

S&t / J>*Ji<=~ Jf*d ( i?\H JU <J (^j/^i^^Lu^J^ 

:jtL~\.)9>Ji><£- 

# l^j rU^Jt TtJ^ <iN * ^yJaj ^ ^ill^tj ^ \X$3 *\j£*y \j£* *Afr cli 



lJL5"j l JS' *JlO rlJL^ iJlJ^ ^ *I>- *ijj J ^l 4Jl *jpH bl Ul^ 

IJU Jj ^ji*Jl ^J^jJl J>~* yt 1I4J t^^-A—J iiJue y f ^j^UJ 
^^^Jb : jUp jji Jlij *fai" US" *<j ^j^i ^/ ^ j j ^ J^J lt c^LA 



(0-^ 



yt*2*?& 

^#* ** ' ■* y * *l ' ' T^p 

o^ 1 ^j J* o^ v * **# cjljJ* r** J* j^* ^ a «&■/ 

i V ** ** ** ( 

:X/?Z-l>> 
V (Jt J -^.j jl± ^jJa r-> iUh j*i jp ^j*Ji pij4Vl ji u)* &" 

fl^J^t Sj-^au j^>*j ^J L. IjLt ^l ^lpli (jjj.-Jl ^lc- o ^^ai 

-M{A$\sJf 0) J^lj^t^JD^Iy/ (I) 






{ t 






J^w<P^(<&*?£^^^ 

t/C^ Dm^^'^^1^ ^^^jjji^^yJ^^j^^i/^j^Jo/j;^ 

-,BAgU-<</C#ljj2f> (r) JAatA?UJl>> (l) 



^ijj <j ^jJ^ J>J J*i rai^ ^ Upj *oU i t»U" 
C/. *J*^J £M*- i^* Jj* J*J r *UJ* sJ*J bl J~" * *l**M** 

<_?j^j 0*^ ^ j^j^j ^jLl* JUj .-^ ^j J*****) o~^ 

MjlAj *>— *** ij* ^k ^s^j *^ J* ^^ : f**y c^ ****-* j 

£jJUj jij-j l****^J lT*^ J 1 * ^J 'Oj^JIj J^j *j1 :^>»-V* 

oi ^ ^ Jl U ^ ^ o^ .^U 1 ^Uwstj ^UJlj (ijjSJij 
rw^Jt i>j ^j* e*LL Jj>h ^ ' J^H i^J^J J* '^jj^ J l f< "- : - ^ 
lT^J ^ J *L*^j^L ^J p+W -0 j^Jl i^i ^J j <lfj uJlia* j-UJj L^^J 
Jjt 4jlJjJ j>>o ^J «^iW 1 * ^ 1 ^^* ^J f [^* J *'^ Ji^ v_~5~L*» 
<<j lljjtt -Ajii *-j ^jJi y>Uj f^.,Jb jjJj <j^ ***MjJ j^f*^ 
4-jJh ^-y. w-Jt" : JU pJ-j «J* *B ^U* ^ j^i c^J U 
1*« .. * ^Ji ^jJbS Jij «*i>- ^>-^i 4->-L* Uj "*ip ^j-iiji ^^*- 

Jj cljJ jji^J Vj jW*-VW jj*^- *- p-^-» ^jjJ 1 w > '***- 

*-°- J ■-jJJi yj-Lst w~Jl Ja^ U....> "jli Ijulji j»_§J cJL-L»- 

t£jM*__.^J^^y^ 

l*u<Jy.>YLi«JfifLN,i^^ 
^/_wL«£^Ji/U^t/'<^ 



J?iJ\£j>t«f- j^f*lf^c^iJh>U^&yijs\s^rtj\ 

J>b^* 3 J* ^j cJ ' c/ |j if'^> f *f- J Jj?i& Mi Ji tg -> l/i <L ^ bj 
jt£<u£(^j(P/j*iJ^Ui^^^ 

r/J^jLr^y^J^V^/J^jLr^wf 

^^.^ ^> ^Ji" /_U/<L #* yjbjj*/^* 

f^\j\J)ij\^^^j3^^^6^^r s ^^ H ^ 

jiU {L-bxM>l jj*3t\J\Xc-iJ? i\f)±f> UjjI< £_ I? l j 
J^L (7 ITJ^ U J^ cw*Vi <f- t-U * £U Jl »i* 5>i t/^ 

fij»i<i#^fj>/2uZdijj>i<Z~#^ 

"6wj5l^^JlL^Jffifci 

jrOji^j/jcy^ 

-^l//i/jkr 

iJj\jii-«^£jH^ 

^jC^(Aa >x^fji 4- f&§ 4$ ff\*xf£- \J s *<r y*ff$y 



4-A>f £*>*m >- f^> i^2 Jri+J\r&?j>tfM 

4 *■■* 

iMi r47j*H J^ **-**-■ j 1, Jj^* J^ J**_**J* u-^ OJ.^ lT^" 

ts-Lii i^yi-Ji^ cj^-"*^ lt*' *o ■*-* 'i^^^* ^j^ j*j *f^V* 

" -a^W^ c» *^J <f J^ _/** 

_*Ji£i|fJ;^l4j/^ 

** T *■ # ^ * ■* 

ll 

T* ' J^ k J l CrtT 5 ** >^ ^J '^ *_*"*** ^r 5, t-^r^ *'_>_**-'" 
w- jk_>-b *UO** OU y rt___--*- fU_ JUj .U__» bli < ^i «,---* 

«.»___*_»,*, 

jMA&II «- /w *J>w!»l <s __U.__ »l t/Sj^Mi/ __>»•• 
Jj"*i- « &>l £ & t L^ *.»V ?'*-> * J 1 * 1 ^J/^l/' 

_wVo. aJ^.. -^ ^j^ Ar^, jY__Vi-fiA_.y 

___it/\ifo(n_ Ci> 



jL^J;j*£.^>)sj*} - {r-jk Itj^ Jyjy^jy^jyiM 

/JtJttc- l£ jy/jjtii-^i-^^ u$<£- &\*£ & %j>£ &i*j£*>js*ji ? 

** 4 ** l 

«^ b/iJ I-m^ t%fe ij?^ 

^Ji * ^lf t^y J^C^tT ' ur^c^ JV<^ JMD>\z^^-^^^y^' J^ 

4&v£jV$Afc£JL/'^ 



ooo 



' * 



'^^C^i/i^} - frJ* W Jl*[f\r4Jfj9l(}k'l 



/tjAi^MM 






* i 



4-A^T £****}>£ J- (TJk [**| JVQV4,y/jlflkl 

JU^wi \J^jh- j liJL-*- J^ f%-Jij a^UJlj J~*AjJ| <*>j 41 -U^Jl 

O^ p-#*?* L^ (X J*J uO*^ *A>^j *JT ^Uj ^^»3 j»JU- 

c/tf^i&ty]j^ 



^l/j^J-yGjj^^^/j^Ui-n^ 

ti/uM^ '> ^ 4 ^U^* ^ 1, ^ $* j^^ J8fer ^ </ f " 
.^/we/^NjLi-L/uY^u 

J^jtiM £ L/j^ to&6*> \>\r»\$ w^/ krHrt^ c> 

4L> tf >rfe*1«L lTUI? foo*A t/J^ jgA/ 1 ^yr J?x ^ (J^ ^ 

« y •■ ™ 



(Commodlty money "f\f &\%jj*&*l#\$J*(\AjyiJftj3l£\Ji 
tf<Ljf>>i;j?i_^£J^{/j^i6^ 



—k 



t£t&*JU^H^J^f^ 

j?& $tjfa & f& y ^ ^ 't/ijjsj * *J)j3iJ*s Jud '^ 1 in/W J' * 
\$Jbi£y>/j3\Ji\/(&j,i\$fjty 

t/(Metalic Money System) j^J^U? j^UJur^Xi-/I'>^uyUj 

N^ -J$L-fA 

j*&j**^&rs\s&LJ'J&l\ffj#fo -I 

4;^e^*<!^j/i*t>^ 

uh^jij;j^(&>^Za^y£ 

J^W^O &x^jfJ>J*J&>s\f'jtf<4L 2rynj}l**ji\sU<z-'jfti<£ i—r 

U/JfJ^[f^\^^C f\n3i*-+~ § *J*^?^&z-$/*$jff\ff 

$&\j\?\j%sL^Lj^-*/(L^j\\hftx& 



t* 

(Face c^Jyr^lT^ J\j>\Jt^Cj^^j^^f\f^i^\f^\ 
(Gold or Silver *s*J J^Jj/l^jlLn/^l/J*^ ^* Va,ue) 
J-f JLj^ iSt-r-*-*^ >J> iffCAff 6*JM C Content) 
(Gold Specie % Yjijfi$jWf{%J\-*\$hf£&Z\f&xxUC& 

- t/^J lf '(^ (AT^ t/J^ UyT t<=- wtf 

c^ Ul>3\£ jZjij>J*-fj^fJ^j\f f (fig 4^ *j}lf*sfj* 

J/jjJxJ*JlfLj^jl^>^^^ 

fj\f\)£ J*&ffilJ>tSij>i <&>Sjit> A £ /^^^i<LD^' 

fuf£j&)\5*bC*'$&\fi>»C&\rjJ&LJpi-Ji\/J * - r 

>f (tf i/LlSiJ* Uj(^^ x£\$\ff&£f\$fyj*tJ>£\ff6zf^r 

^t^CBi-Metalism/^Jlwjj" 

u^ j/<£ J>* Uyjl <JrX i j <aT* ^oU^* J/jj l^ f ^V'i/ 

>y>*^(^j> # uc^cf££Lj-Ji^ 

J^/fil£(J>*U>j^ji£-(fj?J'^ 
J*^l^ 

/aj jKtyrt ^X/SjfL L.yi- jfC $^Af\j fo* J** r 4 



i^j</jibj4jC^£</ij^ 

c^zluj;UijL^du?</t/^^^ 

^^LiyC^l^LO^L/t^CMoney ChangerJU^l^UJ^/^l^ 

j^j^jV/jyij^^iij'J^ 

■** t v 

# ** ** ■¥» ■ 

LJ) «L/j/U £ (/( jjlj «L/J^l/l^ & L i/L/Uwb $i-fijjjJ2L 

1? ** * 

j\_/^w^AA'>if* J/*jUV fc^^u J# jjiiP t>r^iv^i 
c^j lA^S&j \p i/Jv Zl ^iJ^yyi ^ >it^ t*vt £ ji ^r ji> 

-^lrW l/(Gold Bullion Standard)" j^j/jhT 



£j}z r U)f\ 3 f(j^j^>^j}fij>\J.j^ Tender) 

4t /jjiJjyc i_/jA C jfjk &j\$AaC\J\~<^ (j U t/J jA£ 

-l^-^i/--/l^£la^^ 

J*_^JjjVlW>j/1^^^ 

J>y _, l./J/\£Ulrf Jf i.>t;_- *^$C jIj>*>£S (/<L rtf <_. jf{Jj\pj\j^ 

£^>£i_j^jjuj^ 

LA*lJ&kfutoi&& 

dtLJ&lt&JktyiCi^ 
£LJ r iJfo&hfij\&9}^ 

S&ljfj&ijf/ChCfijj\rCjtijf£-Z-f^ 

tij\jj} C C r>*sjL Cjt&CA-^Cil jft>f*- J\ &jji 

fi*£ jtJ.&C jih >fjj\rC Jt trrtSJl Cj^ A &_ > fj( J& 
-f-lT[f l/< Rduciary Mone> 1*1^0;* jO^Af^L'-f- 
^ y£ J?fs > bj \SiS' &J*/*lfe-* JJ *jIjj>I 0$ i »j£ (/j^O^ J/*jj 

t/ \jf y i* j ffytj^/ _- L ji «j^iJT (j/u^ai^^^u^J^Jr 

^J-|jJ<F;nr V;ilue^(iyrlt*J^t/£lZl L^^k-L^^-^ 

/jj^ 1-lJjr >jLJ l/ii^ < Intrinsie Value) ^J J*\ JC t/l*a &*> 

J^J^*^^6j^iSCjf^JL^^\fiToken Money)vJ(T^ J 

-i/3 ff$*VJjJji$cJ„ Ji 3 Jl/I rf& *_ J>i^ Lk^JW Jyrlt" 



j^A^^s^A&^- (*M [fi^ Jyij^^ji^i 

/^AT^u^-l&mL;*/^ 

^Lij^^'^^'4^ J^l/^l/w^ ^4 Ji^^|*Ljyftim^>l 
£xJ*&fo&i$£c- iy^u^4*/Jj^^i^(/^;uf(/(i^r 

^ &>tf i£ A^ Jt yuti^ji £ jijj J* J(f (/J^t/Ah &A/* 

nU^J^ *2~fj m J?£ i-styr*/'* ifiL £ J^^f&&f 
Jte~\£jt/jf&ft£L.fJj?jZ^*foti£^/»Jfi 

Uff/u £ ^a $\J f *J\t\$LJf\Xjf\£ «L Wjyy c^/Ltf^>* i 
fi~rjU-4 £ Mfi ^6/^ tfik £ J*^/» Jf\$\J\ff& 

-^C^ i/{Gokl Exchangc Standard)" U^j^i/ 



^J^jjCT/^^l^i^/^ J* 

/ ;/<£ J> <£ <Lri- l Jniernational Monclary Kuncl) f f Jtf <JL J* Al» 
^^^^>^V(Sodsil Drawing Ri^hts) J^<L^Jj^;"jf5 

dfJft4J^ 

^^e^J^I^J^r^ 

jyL (jyv^^oii^ 6 if ^t j^\^%^c lt/^j &A/' 

J4>^/t#4U*J^ 

^t^^&Wj?^ \Jt€L„jf$jM 

/^ i j<jJ$Jf$& L (/f t/ JVf $k/*L \Jttt*njtftg$* ji\ Jt^Jc 

^u^jjj^^^Jj^tjO 

jC «. L iP*iyjlc liU ^- K 2L4 £ i^U/t^- t/J^/^^J &X> j«£ «L r 

j^C^Jj^Jj/ih^Aj^6^^6^$Lr^ LJ(flrt 

iifml?-^ U$f& I» J/^£ $% 1*l&w witj' iTt/i/^L a'f- < 



# 

^£,;4j^jlw,ll^c^y^W^ 
i^^Tyjl^j^i/^^ 

yj' Ji w^JJ^ ^ J^^4^v J*V-- * ^ «^^fcc^w£ 

c^< 2lAp d^V£ jyy^i J*^ Jj,_j ^ c^lT 
^y^^^^j^ijy^^ 

aJm* < i L /fjfrtsrf>cd 

Jj.y L /^i^^i^/J^(/* , 'if^^w*/V^^ 

t4 ^jf*> Uj< ^ L i/*£ J$ i/^ 'St-b JjA^J? 

\£fS&y>> lA/V ^ ^ j ^< -3^«/* J**^ uti 

(1) An Outlinc of Mnncy by Geoffrey Growthcr. 

(2) Mnncy and Man, by El^in Groscelnsc I Vtli cd. Universlty of 
Oklahoma Prcss Norman 197. 

(3) Modern Eeonomic Tlicory, by K. K. Dewctt, \ew Delhi. 

(4) Entryclopacdia Kritunnic. Bunkingand (Yedit. 

(5) J*y* fi-iU Ju^j~ j^JlSl 3 -ih j . ± i a ^i J/jJl ,*£*- 



r 5 ^ J 1 ^ Jj^ 1 r^ d : ^ ^ j^j ' 1Jj " 6 ^ ^^" 

^JUu j*j <*Li ^J^j <ji ^i ^j oOUa.* *Ua*j *iy^* *j£*j *£iU 
*J* o^j ^LS" ^j^ oJ^ ^iX-j JUi jj^ j* ^UtJl 



^.«M-j 



J 
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<yi^j}£j4Ujjijfrsj^oJ&Jo}»Jz** t ^^J'& 

<i?&>$\£$hij:^^^ 

»t- t> i^?£* i^ JjL h3\ Jj JyiS^ JtrJ^Cuyi/LiJ\ 

£ $ Jftij3\ .;ui >? ^. ^(Ji^tA^ y uCi jU JlA<=- t* J^ji ti"/ 7 

4 * ** ** 

</^" S\j/j*3i>%i-f&Lj&\L o&te.2-£i£fJ>\fl 
^jJfj3\&tLf&ljMu£ i ' 



JisL^jtLa&Lus/W-^&jS^/J^Li/iji^iS^ 
^£ r T^i£ifa^^^!^ 



■■———■———■—■■■■■ ' a^ — ■ - " 

^U i/li yffl\£f\Ji $ < Fte;il Value ) ^J {fb Jt/» J/w-f- J* J* 

jffo&J^(U>/» 

i&yt/iiSTiCob» 

# 
f\-j:g"\Sfj\$ f \>r^\y>£ A \./sJ£^\.jij,\ f \>\i\. t j/i 

jU/v>i£u>^i£!r , ^<^*^ 



^yt&a**}* > - ("jk 



IAf 



\}\^{$\r4>j*j>\{\)s* 



i^fge \M^i^& &4 i&tiJ/W-ou*** *- ^ ti^l$(jf 

;jf<L££-Jf tV (Weight of CommodUy)*^^*^^^^ 1 ^^ 1 
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^ f xA*»»y= [<♦ ^j, 0**V= ^iSA* 

i^j!/f**V= r<A <^jj I **♦*/= *HA£ 

jJj4«»\\J>f*4S>J\sL*&\£ Ur2f£b\ \$0**}fif"$ 

* M ft ** ^^ * 4 ** * 

■ T 



^«j^dui-Ji^i^^^ 



i^^ui/(/^i,t>iL^j'^Xi^ 

* ** *■ wt- •* * • T l ♦ 

ylAyttSUAT^wJ^ 

$-\*f\j£?}£ &\f+. \$*/Jl S*^ \/J u>>i^ Jyt/^li-y je^n^L 

, -*- , jo^ c^j r" ' u -^ ** u-^J J -^ ^ u* ^*" u^ d**J «Jj* 
"•u^ 1 c* J <w c^ £V te r*^ <>* ^*^ *^ J^ 

^/£ij\f^J?\$S^^yjfiyj^xJ t ^U' l f^ 

<ju Jji/ J/iilc^ijJl/i^ tjy^t/ 1 :U/l.ifZ_/&iU^ 

^L/J^Jy^i^LTt/^ 

,U> J* ,j-J :^> (Ul^* ^l rf) ^j (*v- ^ **) Jj^ 



JjjlS :^ Ljjk^* ^/^J> J^ uOfc //' 

;ji u d*<£ \/Aj/'^ \$/>f^ JJiJ^ f(^j#f U t£) 

(i^:J^^JyyjjlT(^y^^U^)jl?fU^^^fj^ 

^* L>*-i 4JLL JLi^ t.ji;:,!! Jl Jj*k *i^'^^) a^-J^ ^y 1jl£>" 
'Ol^-^-Jl ^ jJiT ^ 4-ip tjjzib\ jL ^^ *i*sM to y'j 6 v^-f 

(/Ojl^ wr>^> rf* Vf"6>tf ' (jfijt c ^*"vjI "m?j" 

c l^^j/t^j/jjbl>^JV»^^v0^vjl^J 

u^'ji oj/^ljt i./JiUT-u d&LS l/*^ ^OL* JJC ^/^ 

£ u *££ j**7 ' Uuv *^H #f l l>j ' & J jj > tAA<=- t4£&li$ 

^^c/a^£^£"^jj\^£^i 

Jj1^^^JjV^<^ 

tatjO^j^tr:,,^ 

-^tUl/tReal Value) f '^J^"uC!^i^»Lr^^^^BJj)/Lrd' 



^C^J^Ji^j^jMC^j^Cfj^4}^ J^£-2-k 

i&jt&toM &><Ji JtJ* \/j£& ' j/*W JjA&W i/j>f ^j 

Jjfoifci/44~iffiLiu£^if^ 
tJ^fr$j^j!:£\fi$yx 

Cfjy&lLJfiC fjs J>£ r^A tf<^fji b &C v*JSjhj}/*- 
^ £ J. l/7<>^ J^i^ i! &_XA**i \Sjfj^>J}\J *>;** 

", u>u pjO; juA *JU cJtf* i ii j&t Ul 
J^t^irMtU/i^t^^i^d^ 09 



-£. >>.bUb\£**)j/ 

j\ c/^jsj H J»ii\ fii jJ *$j*fi <fi i'i c jjf i^ji uf jij? jj' 
jOAliAuft^t>ffr^ 

u^J^uT%^j^^ 

j>UWjtib+\£ fb$fK>ifi(\$$£^ tfS utf«- ^J^Oj^i 
« J* \j£$&jJh$& c^j ^ u^/utAjTj ><£ j "^ jt "£r>j\/\$j{%j 

^^^^^j^tSJ/^S^^/^^j^^ 

^uidU^t/uA^Ljusu^ 

j^j^j/lj/ji^u^4,£^ 
jiMu/iyji<i^jij^C^Jj^jTi^ 

****** **i""^* ™ 

jf Jiju^- >i£vij£ ^ i/uUW- i/uC^ jJjj^^-^W^*^ 

M/m^U^>^^^^ 

\$t~uJZu*~\W<\}bJ/j\H\$jtvj\$i~u^ 

*7 ** ■ » ** « 

J/Jjl^C^J^^J^M^I^jA^i^ (0 

Jjrf i_»/uAjf «Z J^A< £L ,L **ffjl L.f\fKfi'J?J$* idS^ 
JL<£ i/u ^^jU£^j*|**J ^L 1/ tf j ^UWtt* *» *l£ ^gC w^ tf 



**** ** ^* w * * ^ ■■■■»■ ^ ■• •■ 

£t£tf*;/jM3^ 

J\sC orL/»iS*Ji*£~ J*fjpj\fftj&3+Jrj\fijz~0tfZ-jtJ&'i 

J\i>*C ,m0 \$jt%jj$£~ C ^\f±i\$f*>&±j*e- j?J*j>t yj 

^jti/j^j^^J.tjtl-ji 
u/1-f- d*d$r£ J*C lW*r LI *^W £iSjA>fc£j* 

fC jPPff>A>>J>fc<jtH/J\s£ fj> &\rc£U?£ J^j&jL 

jMj/lA J?£ \$*u ** *Ac#f- J^Ak^j* lA/ iA Jt/7 

t/^iir^p//^/<f-^^j^ 

/^jCJ/^l^tjjrj**^^ 
J^J/i/lJ*/^/u£J^ 

JW Jy*(Vnfjt £ fjy 4? fj)ijfj jW^L/Uf^ 
jt C^^^^U J/j'^!/VldF£ «*e£e-. c"<u£ 6f^^^7 

,j^L,yjh/j/jtj^iS^^j> 



i_(^£(/iu^u£jj£^ 

^/^/i^^l^U-JTl/^ 

w 4 ** ■* «• 

wU-^i^jC^^uj^i-L/^^^^j^^^-^/J^uc 

H 4 V* *^ *^4 ****** | ** *^ **^ 

^U^U^A^uCu^ 
J^WiAtT^WU^^d^U*^ 

uHL&uf*u£ wi>f > ^(^<(//jij^^i'Lr'^/u^jj^ L r'^j^ 

- * Y 

-UJ*t£j*»jL;tn=- 

L \$44j* <mJ>S '&} ^"Sj^^/S^- *,*€**<>* \\j\ 
£.£ j£«. oi^L jju}\"?.if-iSJv$S'3<t\* H <J??*J.(Q 

~/L"*4 J?"J JWu>*& diW, ««UriJil *£V 

tSJ\ iL L i-S(Sjj*>ij*/ i ili[jO-jfi£./£-Z-SijfijJ, J&h\ 

1F ** ^r ** - * 

.^.L.S^\»i^jiZ-jiSt<^j/£.ji^)jj^J\Lri/^^. 

ori"Sj?L fj- \f-£>->L i#%&%£JiS4 *>&? &tjiaJd 

6 J <j./'^/'S s ^L"^^"^^df^v^U^L"^L 



i* i 



/W;V/f uso^^Il/i^ >jM^dhK S 
^C\./'A^\fi^ L rij"jr i /dy'f^iJfJ^''^^'' 

?L.\ f x£i3{f { jijMfrj*£^>j/fi/"^j^'}\jftSi-x 
^L J^if6J?j&2-J\z S^/d/jih^jJijij^^j^j/jhj/ 

fhs li- /J jSl. i/ j^Tp j w i jt L-4 £ 4- tjj \# J£\f$xi \f\j/ m L i/' 

JtsJjJJjL J>^ %i {A/^J^J^d^^^^^U^^r 

j£JJiL.\,£ XiT 



\$ufffjh ^L^ii^j^JihMji k»' f*^ C^ci^ 
^^^Jiy-J^^i^^J^^^J^^^^^^ 1 

jrji^^J/C^L^^ 

jiJi<if^J?dfbbt"^ 
ijfef\jiql^il*}\j£f^ 



s 

T 



ii/T^jritfV^ -< 

L £ r >t>iZlu>^&Jx£Jk/r» , £ 

CjA^ \J>«j>\£ uj%?i)>f Jic Jhj-c ^>%\fjLij\j£\£-d\,*JZ} 
^\\j$~£#&f~\},>yjc-^$\5\\f 

jx'&iu 2*> L^/WnJ^ J^ isW^U^iA^ iJ^/Mjt 



cAl^ 3\Jt Jl/V ffr*ps/<tr* d?d fC J&) ?&C M%A 

^ J* Ja; j£ jPi^ w^i?j^ l/ 6>x^ J^ 

~u*tjtfxj$HS&*C 

#* 

-L^*ur^^££(*0>4^^ 

-jZ&\^C±>jj%J±CgL>/^>JiX^ 

^£(*IO^l/JL^W£^ 

Z1,£uIw,w[^£^l/Vw^lA^^ 

dC\& r 39>C OHiS^Cj^Su&SL-sjĕL d»/"C gfif£xJL 

ue>r£#w*^f^ 

fy}h$jrfjtu**i&$ 



&/Mj>^fj!^j^lJ\£i}jh>0^ 

<L- jwl£ w^l/l^i.^ >?>} li/CtJjlJ; 3) jiJ (/<L r( fjy ? \Ji>jZ 
£</'c^^r^W<(jtf(/Syj'Jrf^ 

■ ■ 

Lfc-/ 
Cjd#tfLjl[^i%&^ 

\£ud$^^^tCjAj>\f^ 

J^fh\^j^jfCf^\^^^CjAjifJ^\^i>^^ 
t^*y*Ji^J^\j3i£\&^ftf<\fl\£tJbiSjt 



r y * 



^&?£*sJ>M s - f^ ( * 6 JvoV^j 'f ivi 

— * 1 * ■ 

?fyr c ^^y^/^^4^s i ^>i-^c^^s^<y > ^/' 

4&-$^^s>*iCJ\.&z\^&^Cj*^J^*?(Mijfy 

^<_fh\t£-^>.J}\.£-\r<&fi~&>\.J 

ijyn* /lji^£w£^j^^ 

* (jG^i^. * Jjp & u^jt i^^cj^^ ^Aj?bAfl Jl/w 

l/t$jfi^ 



<p 



i^J^iJjUra^^oiyi;^ 



lj>^«£* 



/ * 



^A^g^A&^ - (sjk T^£ JUiS^jpjs^ 



(%>\$/L&\j.'u 



-\Zk>^>j>\$Aj&j^L- ~>Uc/^y t iJW^^Lt/^c^J^-LJi 

4* + W *• ^ ** * ^ ** ^ ^ M 



ffy$PCaA*U 

Ujl^ ^ p^—Jlj i^JUJj r ^je^ 5_J^J j j 'i^^ »-rO ^Li jl*>J 



^- U^t *J Wiy , j^^ \$j>/*drc-/lto l 6) ^ 1 *^ \$»/'\fc~fiW 
ft- $j)/*iL jic/Ac&i/i ?^ trU *(c>'t/L) J^Jt>J)^i^>^' 

-^ t> /i fi/i c/v JUij^ **o^ e-> /i iTt/i(^Jv^i*^c^ 



jL^jtC^i/ij. 7 - fr-jie r ** Jl^if\rj,jrj>l(li<-l 

"JL/"4 Jjf Ji 'f- Jb'-<r%>£ "J?)JlX\"j* *- z 
"^/^"-LjL^^jy^JUkl^j-i-^tyn^^t^Contract) 

^(^"^y-Jrj^P^.^r^^^wyJ^u^) 
J?J\jsfw aJ \J./<z- t/ji+jjMji/yr/jiJi 7j\\sjiJc- <sf(.Jo 



2Lj , 4Jf£*sJ*}*j s 7 - (yjk W i)lo\fb*4Jfj*ifW 

^(/iwf\^tf^Urf^^^ 

\$/j>\ tfH*&rJyi U^J^JS^^crt?» tj\ Js cA t/i <j* J/ i <* C^ 

m ■ ** 

jfi(£$^^ 

JA^Oii * t\j*±>c j^j yj^j^ j:f\)fij*y* l~ji'&JtiJt& 
i_(/^>piJi£oji<Jtf;vjJiJ*^ 

^j^/ju^l^>u/^ 

mP^l^-^jl^^''^^^ 

^JVj ^L 7? e^« i/» <£ sJ^i/Jg * *^ f^V ** •4 t ** J!/*Jf ' J* 

vu£ b/l^/u (#g jQj*fi>i Jx ^^i^^gtjjt^u^ 



t S 1 



4L/j.j r C^}s jt * - fjk W JU^tJfJ3lf\^\ 



if^^tnfj£jZL&jf^u?7^ 






/P'£ j^^^f^j\cjf^oi/jtLf^^6j^U'^ tiL 



J\f<z-~ r K *J\ *.L jfj.\r f^ Jt fjt e,jSJ1~\ 7<c- L 'j\. 

j£ <Z jjjij.\^ r (#) "Js"'^^ <Lij fc^dSM f j: *,js 
{^^M&s^&jSjij^L^/J^i&ud^^tr 

^j\a?.tij,j~t%\£\^Ji't-/»\fj\^j\fl^.f<i-~<J*r'>-.\ 

ABU>y'J^}^Xi"Ji-LiJ>ji6^Af^f^<^jA^ji. 
<»^)'L(?/YLri^f^J^J>> t iO^/"^'^<^(e)' , J«''V 1 ^' 

?L/*J^,J,A£i.i>(c,l> 

ciiL-^j/<L^<L(^^)"J^y^^i''^/^- r w^is' L ri . 
j^A^j^^^b^&j^jii^yy/j^^^'^^^. 
j\<jj^X< HMf j)i, S. } €'f"h>i<"^ \s»ffc- jt.k-/j\j>\<\fl 

/ysjtiti^iJ^S^tJAjytjti-Jtirytjljrsid^S^&c}» 
^jiL\j)^}i\ i -jJi^\^'%\ J? ^f^iJ\<\f\j^^i-.j\a 
^/J>?//ilJb\£Sji\<it^4j>Jil\S±<r!4ji<£j£yx4ji£j*yyi 

j^Coili^^i^S^^j^/ii-S^^J^^^J^ 

<f1jl<£<L,j\afrijtdi\sti^.jil<^§x^{"&Ui''Jl'<£j<4S 

£"<tfS*"j.V<,if->£>nf' UiSi\ij^jMOjx;i)j14sL- f&>j\ 

jO-SiiOiS^yj^JlJ^Jl-LJ-^J^^jiLSt.^j^ 

L1 J^Jj*..^ 6f^4J\.vj\<L j?>Lj\j±s^?- "<3fJ?'f±. 
-^^jKj^^O^/^^yci^YdLL-ji^^^c?/ 
\j)jl&j>*j\l^>z>'j\L.i\.j\2ti\.\s<£>>L$f\J f-c-*^ 
y SS&jIjjL j, < $ji>z>*&>j^J,\sf\j>\<$L-\ lf x& > "&"<2i ifi 



(/^i^;£jt£ikL^r^^^ 

^>yjj*F.O.B«tH<w^>^-t££-*4>^ 

,^tMC.LF„3i>^C,andF 

Gi4>)^*'c3j(/i(^t>yL£^ 

{ /iji^^y^^jL^4>4^C.andF^^>^ / 'jjyi 

i/^O^V £d^lL}^/»^&Jb? JA>uTj/ V' 

JtiLb 

4^&>J^A^t/^i^^ 

l^/iu^iru*^^^^^ 

CIFvji f CandF,FOB^^^Uj/L/-6fL>i/^><^^(/f^ 



&Ai# «r&k kf<P ft*{ utf J?<L'j ^StMt^ $*/j ^^ 

j^'t,tf"j^&tf^4J 4 ^ 

L*^U.J*£t/^^( r u6^^ 

tyĕM^jf£^^ 

j£\*lifjf 

# ** w 

C^jIi^j^J^jJTMs^.^^ 

J* &}{/•£# j ji « c/r «L>? hf$*Sr- ^ J l 4 i/V- B! A^ilSi^j^^ 
j£ jwa/i y tfui?hs/»j*nji?ij:ft-^ JJk jJJj iLA^wJ^ 

* ** * 4 

a^uIij*jI/m^ 



**M ^ ( ** «M ^ *f T M »w ** f w 

i/l%-lc^4» irJ^s/tJ^^/Jt-t-tsAsi?*- \f*jtotL.£7\$\\sf\ 

tfJ) f c/L^^ l/i L ApJ*-Jk &j**J\ lxu>$s Lfu f<^j*> 

-^ \jj&j\?l [y\}Lf[J*"}( Dama j»e 

ttMm/^LAij*c^^jS^^ 

T *• ta T "* ™ | ** * 

^- j/s^jyUt^tJuTy/i^ {/LJfi £ JUsJ\ji±7J&>*>e- J* 

J£<\x$\J$\j£jl&jyty7yfjl!^^ 

Jj^j^l^j^ 

-^u/(^j^)wUvjL* 

( , h •• * T ** 



(T X*«t $"MM*h?<ĕi £<-/£ &>/+■ * ^ ti-x"^" 
\£jgU "u>U "(//1. * j tf*i/l l4 t-JU—- i/i>fh£ J%t.W ^* # i 

j%<'" J^ \%~&S&*4l£ i. ., 1 /^ i/i ^T^ & yy^j-A t/i 

iirlliiJ^U^I^^J^i/^^J^^JO^^-^-i^J^ 1 *^ 
tfU«i«f- tof Jl l/L £iA^hr &WLtt*4$ ^l»W^Jt^tJf- Wf 

•^«^p. Ji^i^/^- j\/&m &*&t*g£ 4 £ i-4>Ji. 

<=, ^ iji **•*-/ f s }*z >i»«_ fi5rf«\./t>f<L- t/LtJc-t-M <i\fi 

USf^iJ^-Sx40r-y'^/\"^Jj\c^~f^ffi)^\./ 
^u\j J i^j\y^xj'^\,/6iy'A^^Ljj^j\f^^\y 



L< * 



:jti\j % r J»>£"X>'W±J)tf£\ 

i/U# f- fc/J**j^'ii h*faf+* J6> (T "-£V(i ^C J<" 

j>^''/j\>"f''J^^"j\/^ i t>.^j^WJiMJ i "^/J'^ 
i/OiL f*_(f /f\)ji^ i/.^ i/Uf- d*J?"\/'e-i i/i^iW^ t*V i» 

cJL^i/'-^ Kk^i/* ■"'-*- J/riT ( L.C»"tf J[l"(/ -4 < #/«*£ 

J-\j>\J?\.M*i'<r- C^ tc/(/^ ^-f- fclf fetfV ' W<>k« 

J>t/'^i'^^!^/'^^'"^^!rJ»i2l^^VM^ 

^^Lji/^jtji^Sj-L^j^^i.Ui^iij^iJltk^ 

ijUll\j^.L.t\f-''h^.\"}j/j^j>?i^L'X^">i\ 

tyi\,j%fajbJt<L-fc?j&^sJ^ 

jJ\L'IjW'/±. ,/l*. (£u i£lnf wl>"ui *i*Vi 2* lA-^W 



S<l. bf tf / j>( i» c^-«f- t>r jCji ) 'ir'(r^/ s i_/M/i<'f_ btj-y^^ 

js "Jtet&t J<" ^jr-c- <A Jci^^u^l j^Af ^ 

^&\,\S"Sj\z>"*\s£d\sW 

uftX JĔi A- J* 1 j> fe -*=- ^; j/lTuj^ ;>J; y%r^*^4S- J L 

_. -/7^' '(4 j i <_./ i3^i_- u- \l\j\Js4 %-»<->& "({' 6<J 

1 V l t? 

>U6<^ J*dM£ ^MA* "-&">*' >J'"-<r &Sjrt< r >j/'i>^ 

^tJ^ - < _.UUUj.U*"J^"(jfL/U^L t / l -<^ 

4 JA-Jtjj^nt. C < L//3 r >Ji>i/"J&£ j Js v 

•^i' JV tf <4«^ii J**Si?-i- /%&"&£ j>. 
-<^ j/^i *i </ "\sJj"/"}j>y' \MM.\ i j$iA'*-*-*f**h 

^J\"jJj"^J>t^J>.>'^y(jh^>Cj?ijh}LJ'Jhi\ 

^J^i/jti-tjj^i^ V>j{\st>/jU"}j>x£\"—\ y*_ &/&*-» 
tKu/^^^Lj^i/^i^L^/^./(/^_j>/ii4i/'^i"Jis^i 



&\&4^h4\fJ%}j^\/^L^ 

CfJy*>4L<^}j*i^ \J\Sj£{fL&^\%\^£LJl)**i&l!$ 

' %jfy\J*/ > c~sj*c£\j;i-fO* >&l<z- /j&jtiA. d#Jj>. jiU »<^j£ 

J?&r y if?jfc^?j { f u ftf <-fJ*> 

^ ^ff\}f%*£r 

fe?f£<z-Jh>\<^\kj£ityf^ 

aJw%jj[J>f\ M£ i\ \J?i J\\£wf*}£ £- AM^ }j*f\ 

j$\<<^fJ'^J>}[$>y' / £f^Uj\f i ^^ 

M*^AflJdA)&^ 

jfejf#4f4U 

U*&.J£jtf$M\£%j$ 

cl- £& £- ct j£vJ h^ u i//tr- otfJjJ&<z- ^* J tr fjJ lTc^ ** u 



/ A 



(/>/^4i^if£u/u^ 

~tfLfjhJ% 




c2j<£ JjM^ y U t/fc£tife&- \ff\$/»t\ffJ\f^-+ J**l $* 

Cy^Jylj' t> ?{&'&(<=- &IWW«^ $\$Jj/>/ J*\5jfy*4 j/ 

c/l^/u^JjW^ 

^ji?a'c/^(i*<^^ 

^ML.^^J%^JtJ^\f\ji^^rfj\ }<tu>f**>?M*~ *** 

^L «4 j< 2- *#/*$&. \$\Sb*J&fa)9L. urfif$i-k$&t \fjl 
fi# ti*y\rj> tw t/ Ly^i Atdk. j^; u u7U£ if$JlfL *&L ffj 

-<z-\jxjti 



$ \>\ <L l?/<^/jj 'if &/$W Jtf y<L jy/41 Aff* * Ji^ !/£ 

.^Jw Ji. (jtr^ r^ * Jt^^yyiA* Jj//*&^JLP^L^1 
WuL Ju W>j'-^if uK^^i6^i£ 1/1 y£ ji/j/^^i J? 

t/J^W b^M- \j£fy tyJb** S*-a$' fjJj^Md^^ 
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utfi/c/Zjjl7jlMjlj^ 

JUwU^^/jjuC-^^ir^W^ 

^J^L^te;^^ 



■^ — __— — — — — - _ — «■ il 
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faf}$4~3£*^W?L.^xAJ\sjM^ 
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*S) J)s>y **. ^Ji ^j-j JL* f%—Kj ojL^j <Lr*^ 4*J *W JUpJI 

b/j^i/y \)jt\tf?\/i$JF*f,&\f*2£jl i/*-f- tl f k^ (Futures) 
^^^^^'-^"Chlcago Board of TradeYt^<jtffaf> 

"Commercial contracts caMing for the purch;isc or 
sale of speeiefled quantities of eommodities at 
specified future dates." 



Gemld: Modern Commodity Kutures TrHdiiig, Seventh :^ i (0 

Va\. 1075, I 1 . 15. 



'i-jr^C/s- fc* J#Ly »-$A%&f-. t*Jt b^c^^J^^ 
/#iA/ lAA t/ 1 ^ J(f ($& * W" 1$ \fyj0 (Forward Sa!es) 

ift^l|r^^^ 
f(*c^duX^f^H^ 

jt y\sj>tL (Forward Sales) i_^w^6^l(Futures)'Ia.Ur** A " 
Jj>/tS (Putures)"^^'^ i(^ J^&?&te. yC^tL f« J/ 

"And the term commodity is used to define the 
underlying asset, even though the contract is 
frequently divorced from the product, It therefore 
differs from a simple forward purchase in the 
cash market, which involves actual delivery of the 
eammodity at the agreed time in the future." 

lT (Commodity) C( ^V(Futures) ^Ur^^ 
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i/W C UC h f i/f/^_./_>i t '&j* S$*4& \ffafctj£<d> 
^\Sj&*5-*xtf)?j>CiS/^j*6v*^ 

J\jl<ifi/fy^_tfLr f J^^ 

&3>i}j\ Cj>\*CU&A^$*->ĕA CM(&*s/^*&$4 S>4 
p£j*i±7^J^j\;f^}C'uZ(ii*x^ 

C&aJM- JjCjI £{*£> i (Risk) i/^/l ii 6f J/it c/b^ -*V 

i^/^A^'^^/^ 

J >^0^^ l^ylJli^^ jU i/i^jK ^b> 1>IjO>^ U W^ U>=^(JV^l/^ 

' 4 * Tf ** T 

^/wJi\£/_^^^ 



Bi^^^^^^^U^trUl/^Clearing House)VtyJD^" 

J^tr*f^jl^lcr*Vfy 

;j;Lf'LA^LJt>^-^^^ 
U?xJtcL.l\rtf^J&^"Lri[& 

J 

t/^/t^/^i^ 

fl«£$ y (tit/1 iS/>9>f\~l ?* ^ U tfs*s/£ T/JLU* i/H £ * U 

iffX/'< fy$\J\CfLsr£ ( i^p<L&i-l#Jl ^t gjAui! * 

- te_ U jf ^ j j* Jl£ W Jj/l/ 1 < 6* J/* d L^£ &*>Mi **t A*I<H 
^iJ^u^i-l^J^&A^^ 

-JuJtj^JW 

-l^J^^cX/'/'^x^l^J^ 



^ J^/il <L f^/ldf L^/J^-^ tf^/t/V $$*1&»£ ^W 

£jf£J$CW^.s4ife£/rl^ 

/Ji ^j i/<£ i*tfs pfey* *! £>/£f\jt ^//^il/Uu^J^ 

<<^^/JUi(J^i^/^b?>^^^ 

i/jt^^A/Lf(*i-4;i>,^ 
vi^trl f (FuturcMarket)J^L^Bj^Zl^^ciU*'i/l^!^ 

f-yO**^^*^ 

&A^^4^<f'^^^^ 



UlC^*j\£Mto={$ji$ ^7jHM^{$jii 

Kt±7\£r/**\$ji& u^^/utMhto^jiti 

M*^$i$iM M**/to*\$j£$U^ 

,^^t£lf(HedgIng)"&>' 

fcj^'^i?i"/'^ 

^&^CCfjyC& 

*Jb<^ iwj3^\}C^/{fJ^7j<^ fflfy/Cj\JcU\£ 
fi7k/J.WjY^ 

^fj\J>^f^^c^C^/j}^yUj3\ 

&{^& / ^J\%-ufyy t d ^^ 4^Ld^ ug«? J^*j*vf&>ifjiif-u£ 

y^L^/L^^^^^^^^t/t^^ 

.uL/^u^L/i^r^L/i^^/^yu^L^/ 



>? < afi$ * m i- j» j uwii &> &&%&& &&* l4 j» u* jw 

^w* ^A^^Lt^^^/u^h^^Ji iK/j?" 

^^^ {&*/££-»$ $\?/<L ^j-is^J^&^otiJ* 

«^aUJl Jp^^Jl iJut ' jytJ* J^ (J-J* oij "5U^" j^iJl ^jaAj)" 
JL oUi JJ\i>* ^li JjJl ^J^ ^^LU» JU ^Jj <jMi ^ 1 >** 

r " r? " 

r j^ ^ U>;U* *W cli^A iUi jC. jj U ^iTlj i^j j^ 

f -JL?t-Jl ■ t>J ri^ J" 5 *" l^ ^ 1 *r^ 1|L * UjL*i \ *^J 'jS -yt 4./fl T t — J*-W 

jj^ ^j . (jikJi «^j^ .^^" -^j^" *** jy^ ^ *^» jU-« ju* 4ji lJj 

l e£»j£s^ 1M j\j"Sji z.\.;"Jifi\^\^ Jtdr 

.r>,rrrj-.^M c £DiJiH (r) .^^ljiu/i (r) 



Jljfr*J*£t\$J*4 (A^ t/»f- J^Yi- U*i_^ ji -^u^ c^ 
Lj^j(X^£^i^jX^^ 

lA»*^/* '%- \}n^J^C 6 L #&AAf- b<te£Ju*j£ i#*<jAaJ( 



# 6& <0v & & & \Sft- h l^ \£' i Jlis^ t^V ^ */& d 
JC\<C &JZM& f\£l*,w f!f*~ b* y Kc^LiT £- * ^/ t/£'j 

"FUTLIRES Market, on the other hand, generally 
permits trading in a number of grades of the 
commodity to protect hedger scllers from being 
"eornered" by speculators buyers who might 
othemist 1 msist on delivery of a particular grade 
whose stocks are small. Since a number of 
alternative grades can be tendered, the fulures 
market ts not suitable for the acquisition of the 
physical commodity. For thts reason physicai 
delivery of the commodities in luliiUment of the 
futures contract generally does not take place, and 
the contract is usually settled between buyers and 
seliers by paying the difference between the 
buying and setiing priee." 



$<-*y u/|^£ j^ij^ jjf (jjj^>^ff(3u i/j^ij' J? 
(0/^^V^^^^W j£j* Wf~ ^&AMj^ 

^+* Hfe+ W #* ^ 

^JL^G^/^ 

J/jj \J\-4-*f*£>}ft)t \f\ Jl U> js^Ljj 3e_ U L ^yCjll^ (^jJj^ 
t/f J>/^ t>f J/it j£ J^<£ ^ >J f <L* A^ t* O^J^lA *>j** 

4r^/jj/^t/^j^r^L^^4/^^ 



r 1 ^ r^J <yj ^ lP &^ r^ Cr* r^J *^ ^ J^ ^ 

0)« 



>JP"tJ#-Uf L.\f yi<-»-j£<L- JAC &$ Jti k. cl. $S?ji\ S>/?6 



i? a 



^j&^j/ 

-L$^A/^L^|A 1 -"'-f- ; ' , f 

lMGu^j-JjI? tf/iL £ J**£^^\J\A-x&j>jA>„ML u* 

H /jV u&**t J/*w %- ^ ~ ^yjeuit 

Z-*i*lM^L£^l{>t^ 
j^;j'-^ir>o>^tf^^ 

~^J~>tAj^(\rfj$L.\?£$fj& [ Jt 

Z-xJj£fi>L-ULJlX\*dl^ 

:jt 

j<L^'f- b^!/j# JU^Bc^-^- tu i/CjJij^UJyjij/^jd: 



v* A 



£ ^jpjjsc- OM j0&&£ ^)M '*H%#i. >->/**& <f- ***** 

J^££ff\&<i^ 

j\m£^/£^ ht f>Jj £ ff>Mz iffm Wufj£ tym $* l 
/ftA<^>6(jfo^A' s A\J>^ $kf\^£$^f?* 

tf {• A ^ ^ C 4^ **f*h ^Mmf£^ \ jfj?t4- 1 v 
^t^/j^^u^jJY^^^^^^J^ 



S?*>c- tf»w tL-SJ'),ffr i/ L. J>A+. bf Jb 

i 



ooo 



f * 



%-.^j*£.&>s}ij*}- (yjk W JUiJ^^^ 






f&/ 






f&t&JMtS&A 

■ 
+ 

&f^>}J\s£ £ l j^ jy YM C J\sd?j9i±. >jr\M£J \si>jsiJlr 

,^c£O^i/0^j^v^^ 

J{^£ l}vf^£^fiCj.Cjwj[\f$J>J>. ^rtjjisjj&sja 

Cj L^ '«Cfl & i/j^i £ \fiM- V i J l/tf U* J& ^ U> \SjJ4#f*# ^ 



i' * 



Jf \f\f^^d^j\ffd^/j\f<i- &iJ% ^ H 

^&f^>}^\,s^fjZ(&f?\ 

*. *** • ^^ -^ 

**** **** **, ** ** ~ ** T I I 

t|Lfe ^pigpl^L. t* J1* Jc^i eJi^O ^;/J^..A^:t/' 
Jl fcu.#3u y^u *> AA^j,l>u/J(*£ \j\j*J*>f\$j\> &M> 

*r ^ »U — L « ** ** ** ^ ** *y 

j%;&^ 

^fjrtjzJ>tS 

■^ ^^ «*** * ******** ** * l **■ 

4^fe «•$ Ji (jTt/i iA \f*& \ Jgfa Jfe ^ySjhA^ £V>if ' — f- 



^uc/J^uJl^jj^ljj^ 

^r^Jurr^jj&^J^j^ri^ 
J^iit^/^ji^u^^ 

-^^^J^t^ljCL^SirjLy 

L &_U L j g j? g^ i_A^ *_J[ >j L;<_- lA±>./ bi Jif±Jfy\jWt 

-^U^tyO^U^^^j^/^ittey^sjU^i^^ 



frjib 



^ir*A_A-rr 



%-}&tLa**}*±}- (y^k ^ Jyijy^jyiyi 



* 






/UiC iiM^ i/ /W£ >H Ad>yC Jl ZĔ fj Ji JJ i t\ if/ 
^/^/jj^J^//^ U^ XiJLlfiJ>/J\sc£ 

^ # 

^ ik^hi^^^^^^^^^^^^^^^^^^^^^^^^^^b-^^^k ■— -^^""""""""""""""""""""""""""""""""""""- 

«L fi ^> U Jc^Jy t D^,/*V ,J? J^</~ J * Jj^^ JlHM ^4V -/' 



X* ■! 



2LA&f £-<*£)} >±J- frJr V£*L fjl^jf^jfj»if^ 

JfcA Jbi^; dij <Lf*~yrl &*fL fe- **j>«ff ix 

f*)jZ±»j£j^L-\fi£J\*^[ftJStihLj*to} 

J?tA^rc?(Floating Rate) J^i»iJ/^^ili^t*t- 
Or (Worth) O^I^cJtJj/^C U?f~<L- txJ>bpJ * 
Jr^^/y!wLl^/u^(^enect)/(lntrinsic Value) 

iib^tfMjjL.ifyi!ruJ^bl4J^ 

£(Prem\um)(93J:^)jLjifJ}MjL^A?^y/4L^j 
;jl l? Pi tidUy *jjJ jCiUt Jl j <(/Ji* JVrf^ 1^,75 Jjfc 

<^j £ *?i ^jJj t/Si jHiii /s^ \f±-3j tju{ j> ^j^ 

l£ 4- 1> £ ^jj JC» l£ Jj^O&- (Af'>/ (Support) 
jTi *V J^&iOJ i>i/' t/ jf l/0»J> ^ fej SrT su£ itrl 
l U^lfAi Jj£ *fr*\jr$l$f\£ \jfif*d?£- (Funetion) 
/i« b/6^ U[> &fU&L JjI? £,// v> Jr^^^U^ 

<f- tK'4Ctf J^L^*th/ f -L/? J>{* tf/(l ntrinsie Va1ue) 



$J>W ^i»/^^Jjt^*Mf)/5fi^ f 

(£*l l4-J>£ WjW ^Z<4 /j*i)'l/\3f"J*>'r*J> 

J^^^j^L/^^c/^^jji-i^^j/o^/ 

~ssj\>jtL6h;-^£\ysj>/^,tf^>}dL $?> 

■A3\^€\$J>wJ*J^fvfc*M\J*'*+-fa 

t (1<f-^j\f/,U-^//'M\/j-yr£jl>jf<£\JhS 

g^%dZJ3i&&S+&ir\fetf{&£or s W 

(P;ir l^ ,i;i *Js i/^C ui^>(/? £/> LT^L ? fc 
<Ljf^j//fk J (Intrinsic Value)^'p L»jL/£=~ V;itue) 

Jj^;^ l/( *,j>S*>tf<r- 0/ ^r^- *- !■## wiy- 



l/ * 



^^t/j)wXi(Surrender Value) ^^JtytL&u&Jj^ 

+* ** j/ * *^ # ^ -^l * ** * * **T 

4* * ** 

-OrttJjJ*-" >r"(Exchange Loss) 
-L\jytM'W^->sf s 






j*LM 



/ A 



^±jfL^»)>j>7- fsjk t*A» JU^cT^jy^J^l 



Ui^it<^ii-^^ 

«ft^Ml £tfi*f*L^i£ >J> \sj lt- J £ *sfStfi* w>" tf/i 3* >>*1/ s" 

<6a^j0j^;c3j^ 
i^^ijy&u^it^J-^^wJ^ 

,JjfC^£Jl^J>2>JJ^j6/j[*^ 
aj<^(Tx£fc%i>^yLL,/jj^ 



^{j(Sy*^^juu^j^r^^ 

±JfyJ£<c- *J £*-» <M, Jf < J^Jj^;,jjX l/j ? J3' 

-^^(/i/^j^^^ 

£fcv A*_ few J jU<£1 jAA^*- tw i& J/£ J?s\$j\j\j$S\SJ(/£ 

f*-#\Sr-q-txfc~ i/* \fj) tjh &v t ^ ti>s> jV jA 9 AL lTj 
^ta»>i;>jL;^is?jji^;2L,j£^ 

jZjiaJ£*l- *jM*sff$- j^jjJCysCj* tt/t *V t> ^ * \lj-i 
Zl ^ju i ^i^Jl^u^^ 6 Jjj^>^ ^ul^jij, r cr^^^tT^-^^ 

j^li/i/ijOj^;<j^ 

ffj</j*fjjf*. jC^j^yu ijl*i u n c #^i^j^/&j^?t£{^ 

** T ** 

(£f^fcytf^£(/»tA£i^ 

^ sjG*$jf( t&JC\*s£f\$-^ jtL,i\? i l/j*j**> jJu^u Jlr^ 

iwV£»/=f^jMrf\^fii>~*sU 

i^j;(/£/i/ju£l/^i^&*'=^^ 

o^ £/J ^TLl^l^/W Jj"< i/^^^lC^S/C^ 
(^J|jm/^jvAv=^(^u>/j^ 



<^2Lfv\* tc/ ^' 

?<>-fbt<L.i/&*/=<z~ >jJ*$\f[jfcL,( t£>r *Ji 

y^s^J^^^JiJ&^J^iW^jb^/J/i/^J^Ji & 

-tfll«jU5'Y.i_w»v=< : J«L _ill 
J^l/J^X^ 

/Ju,j^fc*>d^^ 

£fc^;i_/w£ J\ (&>£ £yt Jj"j #fev6) ti>£^j t 7±J&/£c- 

<z- J^^ffj\f t »i)e- \j\$*mU £ o)£ i,}\$j</*)\ zJijj\j l 

C^JiL^e^l^L/^ 

-£~~>Jj^>fjJ^^G~ 

cW t/i <[f\$3f*sfi- ji Jfjj\> jV_-~ - J/jh^a £ ji y 

(Face cJ^\$±^/£J^j\\$J\£>^>£ iffjj\ijij.<j!&*'j> 
h&i&*j£f\jcL. l/I «£-- ^(/LT^/J^i uf l JStJjte lT^ Value) 



*t * 



*£- \£s\h> \$£Lj) L j£? U j 



tft><J> 



^J^ *V^ ^jly 



3Lsk&*£*3£>)%±}~(*'jk MG J\^{f)9*4>J*M\()if\ 



% r J"j\?£j£'Wu"s\ t 



Ljtjkfc$/(fti>tef>(t* i r£ *&** j^ i*j^juJi j>i- 






^Ji JU^. UO-r- J.* f%Jlj o^aI^ t>^Ld <-0 <JJ ^*-^ 

u/Sju 2- £- oOiJ*-£ ir>.£- JW ■*/«* <S# <So 0i e# 

^juhj^j^\jytj^\^JL^^r^s^4fj6h'iJ'<^ 
^^.*j2£^dl£j^fc6l-W^7d&^'<^J*te» s <^$' 

\fif\£ 0)jf*-% <-Hc~*<i?- Jj» _***£_* ajTj/ciJU d' 

jrir / ^i6ij'»r£,' l? ^uai>(^i/ijj l /.c>ui_iJ'' 0) .a-:J*I5^ (0 



^t^dJ\*utf&><£.\jLf 
j^-^/^v/cif^tviA^ji^/jyy ^i>#g $$$&*$» ^ 

<<-ff\}±>ij}fd^J\ *s£j r **-/i-t-fi^ 0$ Jh^f 

i$m wh>i v>j $&>m jt Jsw uh ^>i/ <£ <£ J$S j>[ 

J$j> Uj£ WtJtJjaJlr^. *-/» Sh/\yr:jtj i*%fi\ C ty/C <-/ 1^ 

~Cjif&jJ &M$-<» i*PJft 1$ 4/fef- Ju Jl* Jl/ 1 ^ l^ 



4i$*^fu^&u£^ 

/bg? U^A^ [ff&$ <L C U\C/£\> Jlfi Ui**j>\ U*& J;'% 

/Jk>Uid ( C//u£&tf$^ 

t/ cU (>f|^ Jc^-^ J?Jx\rC J*3}j>\\)\f>*J/ jJ' (fc^f- tf* W LU * 

^Aw^#i--^iwH^ 

jvg 

ip-c- c^u l/ji^ f$}jritfjfr£ uy ^ tj/i£ u*j*<-/\1>*> 

U&U*ifO'L~\?&/^\/SuhX\Cjfrj)\^ 

j&u&u&£j^j4y~& 

*# j:&j**u\ ?*- J* u %/j vu & $J:<t- u&* ?j%u&**&*CmC 

y^j>\ t^/M^u^ j>*c j£c iiO/4C>\ S* s ^J-S 

- Q^j/,S^>/j \j>/ifjffU & 9}J^Jji CL-Jt 



f\£\/jl^fj^\*L.±}jOJvC$Jftji\f^ *J**pf?4 

j£jhe^$Jtfi&C 

\fjififti fjJij ^W »>l [S/Jl J^> Jo^ J Jtf^\ 
^L<l:4>cJi^i£(liA 

J/^fJj^jCtj>i $/*. * &j**fj\ ?<- i k-iAJr J UtffJ&& 

ty&j4j*tfLJ?xJ/^ 

c J\ j: oj&j*i<- >f^>}j\*> i/jCts aJ » j L J /^ 4 /Ji>>^ 

(L*f</i ^urOii^ i<u tf/?J\j\Af±7j~j ^^Ljftfbjt 

L~fx^&\f\fj&iJi^\S L * U» S& Lfc> Jc^ j J &j**J\ %- &? 

-c- )f^>i/j Uj \s ^J t } i)/jf C*> [J f Jv6j< 
iT^C^ >< -^>i^L ^fe/^> L ^ ^^u^^^^^lTwT^^ ii c^^-^^ f 

^fjji^fs^ \>4 Jf&\*ij** wi^<L lj <L L/ y^ O jf/^Sj1 s j£ 

t^UT^&p. y\p tf**>}fj/./<-/is*# ty£L£ jC}jC\C%J/& 

" ^ yW t/^/^r £ jT/£_ \^lJ?SUf^>/J\f 



J^£j£tfjjk 

(Future Sale) Jb* f$)Cf&$Jjh£ ^i/^J^M ^ 
-6L4 Aj/jC^ £ j^^y^LiJ^^^ 

£f.<#jM2tfe«^i^t& 

f-<Jr JvivA^LfLf;)'f L^i^ ^>U>WU^ £b/W 
^ t/ )Jj/j^^j J»> j l/'^ ^jl/V <*AA uff %- ^'/(^ tif*J*»*f t> 

Ae- Vp ,t /*ih v>rj i<* i-J*^--^ 1 f i— J^A->- ^Aj u yAa> tJuJLi #L»J3L» ,, 
^L3" ^j <^Jl £*t>- ^l^ ^ JLij ^l Ul5^ Jlyl UiJ 
Ulk* L$j ^jJaij : J-ai JL>-ij ^ ju* M^J *ĕJlJl o^* ^J * ^j^ 1 

:JJjUik* L^^^a*»^ : J-ij 
3JL.J* v ..,; *1 ^j-Jl Jj-Jj (J ^lj * w~- Jlp C-jLT jl I4J ^jJai 

^r** :^>j ^ t>^ u £1>* 0* *0 ^J^ ts^ J 



'^j\JL^^Jt^hj^Jt^j\^J\js\^^£>\\Jii^^ 

•^(A^J^^k^ 
J^J^-^^i/u^ 

KjJ^jutJ^t^^tTt^jjiJjA^/l^-Uic^JiJi^nj 

JjC^^ Jt>f jJUj/j</jI Jf JJ?^-r <$/*•>' (/' /Uf-w J/ 
j7t^(/J$|M7^t^ 

'^/i^hjj; 

iUL.1 Uj 51^.1 r j? > <*^ ^ 1 y liliL»! Wj ^>Ji Jl £^l 
J* *j .b^l ^jL *>U ejj»j)i iy^ U dUi J &&*£ dbMl dJW 

^(/^wV^^M4^t , l ? Jf(*;^JB>tfJ^:^Z,t/dr^f*U ,, 

C tijfj\£Aj*><=- ji <L £/<L t/i^ ^; u t A/tjw uC 

^ u3f ; u e Ay //' y^ J%>j j/ ^u fc ^j l/JT* l£ 

^^utj^i^t/i^ty^j*^^' 



l' * 



jL}+j*CzJ j/j^ >- [*KJf MT Jyjy^W^lM 

L. J^U j^ <LiUi* jj^ .UjJi ^jL jjd (^^ ^>^A n 

(t >"£jl dUi^^JU 

l+j^ J*^ * Uj^ JJ& OJ £JL*ljJI fl «JLPjlb Aijl MjLj c^Ji 
^jSl* JL» JL^ljJi il *J^^1< *\JjJ* f jJj f*J* jb- 6JL*i 4^-j ^yU 

< r K a -Ul M^L.jV J~-i<UjV 

/»>j i/^i( tCc y u # 1jJf>C *j*»#h/A;*<jJ$£- 
Z-u>r^d^(riit/^>j</i£ 

"-(L. U L yj\}(j ll^U 6^M\jf^V^Jl 

;7lffeWfvd;tf/uj>>j£{^^ 

.•rTK^r^^iyi^ii^JuK^iJiOai (r) 



£ ^x.£ij\ u? ift £ d/u^y ±k£* f f Jtr^yJ W — *- 

** **, r ^ * 

cjJfLt^^d*ij^jf^jui#J^£j^ 

■jp. U*H < Kuture Snle) \f^J^JP*&}f"&f£. i/< Mr 
£'Uj?Jw£|'J^^ 

-<~fs\r<$i\s£Jti4A 




-jt 



^^L.o^/U^^^Ji^^J^^^J^S^ 

.^JL^tft/?Cffr^ 

u£jj^uu3i>u£uj^cj^^ 

JUtyJjt? 

tfJisW$P>)JfjL(X^ - r 

fj\^y*<^^>jf)}»£j„[$U^^zf\$fd&J s fc<$L- 

>l ^ JYUjL i£* «l. j^ utf ^ iT^ J?U 5 1 j^ 3 ^ uj^uj 

^UlVbfJU»U(J^crL/ 1 ^^^Lr''^^t>7^^j5t/^J'^ -o 



jr 



(lu^^ 1 *^ aJ-urij/A £ fjj\±M<£ J\ lif t$-\* 

* «■ «• w ** 

x^\$Jtj<j-\ji c >,rftLj.Jd»J>Lj>L\$Jt-*J<y -*■ 
${<-\#\^\Jj>JL\^jh>L<$j\>jfj>\*J/ i E,A/Oj' &-lf 

£ utfv 5 Ji//:<£_ J^ *UU*c£s>lJl 4^(fU£0(/% J ^ 

k. jCs.U-U'^' b>fa*>}LfJi<JSJ\ L JtLf{?\J jr* 

J.K j/ t2Lj>j\L JU$j'>\ c- ^iS/A^ LLJ&Jt*£ 

ti$fi\ji}tf,4J*s?>tj;ij>tf&^ffik&%j!KM 

j^j>L jk)jh> jtiLL 4j\JjJ2- j\ j&*>$ &jt j\ <=_ 

■■^\S^/d^L^i"Ji^/'j\j>\SL.\fX ( i S'U^/' 

<>K.jC\\J.J\.{sj>>J/>) 

j\jL£LL>J^j'\.J r *Ljh>j<s*>J.£:^.JLJ<j'^jr- 

-\fljt>?./'J*f/"jj:\L 

Us jf<Jtf<£. L\ffjZdC-j\\f-£- iftL \^<~/»Jj\?. 

ie\fft-/»t&L J/teJs&iL J\«£- vlf t//j-l>v iT^b-'/; 

<c ^_j< jffj/f% j>V-V j iP ' if» i/ 5 w j« r^ 1 J <* ^ %- j 

:jtL-l)sf'l,\J><J.<^\kJ\%<J?Jt&iS/tf$sJ\* 

„r-\t r J<rz,<jV>>jgM\}\/? {<) 



£^aJ pJi 4.«JL..T ,^1* j-U; ^J *J^ *>j j U^ ^l Jji U*j 

<JjUi 

j*j JLtJ-l <Jl Ujl Jij ^*jJi j^j^- (J^JyjJl ^^ais-jjl J^lsAy 

r^ jj^ ^jU. ^i -u>o.j ^.jj <yj ^^j ^tU^ Jy 

jL»ii <*£jj^ ji> jj?*j *£l* t«» jl*> *j*i/j ' j)j**^ **J**t cjJMr** 

0)« i 

^u^/^Oy^^w^j^^^^^i 

»f^fMj*\S<j\-£- J/{jf \ffjbffjJ(\,\j*j»*ti\ 

(r)w - J^ J^ *$jTJ*h*4 t4 &J* ir* 



^rArr^t/i^^JjrJ» (r) jr^j^k^rj^jn (i) 



4 tf (/> ^fjC/<u./»JC/jC {j&J/>J&j*"jJ./jJ%j>\ 

-^y\?j,jr*tf\?tU^iji^&> 

MMiW^i/*^Nlf- uSUlP» j/utf M C & ?^Jt J*b j!'&jS» 
£U JJ L t/r^j^ <£ J/f*,j\t\J\ J?<j£Jk$j<fr \fh J* j$M? 

0)«^ 
J\ £ (j^ if>> %\J/Jt<^ Jl j£/»£ j,j\*i/fl" 

t^^tJs^0\ £ j£fei**i0% f&k-aJ#h£ 
l/i iL ju^ Ju ^^}J\ £&jC/&j\t%>ji£?&£ sjJ%j* 

~j£,J&s\!}fj>M£ 

<gjtJv£M£ js^h/^j^jjtuC $$Jk. v u e tf \fjCy}£ *$ 

\Jt^}/fu^^J^^f\^ 

j\ uo^t **i^ ^ytj rj-ut-^^ j^ ^ti £^Ji ^) ty^" 



*Jj-j J*-jJi Jja^ J J-^iJ <£d j J^d ^ s^ J 1 j~& *-*J~* 
JL* ^\ ^ * ^J *j JJsuj < jlJj JdjjJ» IJla J ^dJt ^i JJ+ JJ» 

ju « tf J ^ ^ k-U-j qi j~ y :ju ^ *> «u 
o* JM r^j U*4I» J«» ^ o^j 'c^* ^**^ ^ its^jd 

Jy U* ^ ,bj UL^ J d HL* :jj*-^ ^ Jli «^ V *1T li^i 

<>j*Jl J^j fdUU Bjj^-j f*UU!l JJ***~J ^L^j- ^r^ ^ 

jCL \r<-/»J\,£ k- W J\s d&S*-/» JC^J^ v$) 

l^/$/U^^ 
/^/S!fr^^i^ 

l/>< s/it/i- f# j-^j^ j»/±rj*fiL j\< JL> 

J-^&^U ^Jl^tlfi^/^^^^(XJl>t/Cf-/ 

^^^^^^V^J^^^^J'>^^ 

** l *■ / ** >rf 

8* S<- >fj*\ /g l/' t/^rJt uC tTi/i * A/m/<4 i- L/ 
ik. > l^J) I? Jtj? 4 1 t/U^ ±/J\ l «_jfJisd-x 6> i? 

^ — i^ ^ — — ^ ■ 



l' 4 



\/»j£\£-J&f}*-* $lJp$^J\ fj^*m* ^ W ^y? 

/ &/ ty$o}m>f\Jt 2-f*J*>t f ui^}f^T^A sJJx<xk*/*& 

£^>^f i^Wuvy }»*£**£- $J$i0 bjbu$^£uf* j] *^ 

jU- * oJlc-I^Ji o-j JLc- ij^l ^j ^J JUj-i j-p ja gJ\ j£*i j*j" 
i>;^ J*^ <^jN j^ JLi cJLol^J jV < J-*>)U ,U^ f jJjj *£-ll 

<£ (^T/^L <J\j>\ <tx(M tfw Aj*S J1 ^ #jft!jLH *|f 

* ** Tr { * *+ fr' 

JLp 2l*LJ oJut jl ^ILJ I JL* jjL*J J^j ^l y>j < L.UiJ* ^j jj>*j T 

t uC d \f<L«iif^ « im <*- w .4- u^tf * ^ & 

i/L ^Vv;i;>'i£ kia c? i ffu*ti&4 k&0\£$ A & 



*Aj JJbJi Jju aJUJ j- ^j jl j^^lJJ j>r*-!j : f \£*h ,j^ <_j* Jtf " 
6 ,U jj> ^^1 r >Uj .<i ^j *UT J*-l Jl ^ ,l>- d \ 

y } *^ w^ J^ ftJ* } 0,Uriil JU* jl J^ J}U ^» ^j^L 

V> } \ i_* ji ^, J*i U * J^yi J^- <y o^ iSjL^Jl ^. 

*Jl/1&jJfe-tt-<^ 

fjit6U>SitL.^)^tjM^fwiS/>f-^> 

'Lt„jfjil>>2*Jj>li1>>ljlt£Ljil) 

4j <=_ -Lrr^- &Aj%. ik^ '/"(/(/t/ 1 i- ^t^ *-if y^ £ 

* * 

^ Ji^j jO-3» Ji^i J *Uu* ^* «J-iJi JJ UlJj u»^ u»^ 

,r^:r (C ^^^U (r) .rrW^r^/ f,) 






rUi* ^J <JLiJl JJ "1JU.IJ Up^ LU^i jJ :U^ ^jJj-^Ji ^* ^" 
U5* * «Jp JkJLJl *U Jp liiil jJ iUguiJl *s*r^!J "^* <<***&> JJ*~> pJ 

tft/M " j*» ^/ u^stj^t, $ wiX/V^ w b&*i& 

(^jJj^aiA *-*U- ^y Jji^* j> U til) JjpiJL-JLl f iU^i* Iaj I JL* Jjil" 
L5* ^ 5 * Jj# <J U f JJ^ t* ^ J^ 1 £* ^* **¥i ^^ ^ 

ĕ jUi-J JaiJJl J ~1 -/»; U Vj ' *J A-^ji (*-5 W" #***&? -^ji ,V J* jUJl 

V U*j l Jap ^j^Jay j^ *jL^Jl jjJi ^y U5" jjtj *£*JJl ajj »^J»Jj 
Ji* «JLc- JulJl t U jj# eUUjl liAi t SjLJbJl ^ ^j ^^.J ybj aJI Jj^j 

Jp-j ¥UiK..j jh* I JJk ^j %*$ *j «UJl IJu^j *J U4JU Ujit-l 

^^J^^J^J^ 

-Hirct/t-^J^O/ 0") -trcfcfw& (r) jrrL-jt^^Cb (0 



^VA^Cj\y^uf±j\^o^CjQt^JQ< 

^ iWWl ^/^fttJji(j iL ^^ \$%j*)\Sij$* t*tji$j£\s£ 
j >\k JVj*j J&U $h>l 6f k&iS&t £ M?Jty}£ J&/m *Jc- & L 

t!/uf l^t^ ^ $&ji Jj.&m jj %4 \$<L jfm&*%, jjk 

I *+ ^ *• ** *■ 

jLjJ>ohiJ\f — f\Mi— ^^i?Jj&t { JIJc : j*l$f<-s> 

**■**! ** * h i 

£ \j\?ft- te*Jp &A/v ^^/i^i^ ^JIt * mjfjf*j>i J^> 



fj^JjyJ^fj^J\ JL &jy*J\ lxJfrs i_ U*£ »j* Uf>*V> vjl iT 

uriA^/tfi^i_Av^tf^ 

fi?l))lfi*ffrM wJ^ (fi/l l*X»*/*J\sCj&4-/»J&J\i-* Uf 

fj£y}C fV {/js^ f^\iJj^f^$}j;Uj^\j^^\Ji}C^j; 

-^J/l^^/^/^J-L^^ 
/^i/Ut^^^l^/AI^ 

^d J* bjyl^yr&J** f Au»^ 1 SUf&fi*4 j^/AJ^ 

fj6^ i-Aj\m\fih$j>J*C *LUjf y&fir-f\\j}~ S*j!?>jir+#J\! < 

- JLu * ^jjj^O^ Jfil i &^< <L > ufly» J/ &*i4 ^ W jL j 

{J$fiS/&2LiJi<^- tx(j$\ftf\jj*j»iJ%ftLJ* f?Uj£-*>i) 

^iil^wurii^gri/iL^ 

^i^tAyjOij^L^^ 

^u^iryj^^ 

jw*v j 2* i v^ J/w J/>'<£1 &f\f\fx Cb*>\t~£- J^/' 

tsf >5u ^ ^ ^ l/i ^J i ^ i v^jrji J 1 ^ J? 0J21 4/'wii^- *f ^- tf r ^ ^^* 






ooo 



£>,fc*£**vW -(•■** J^ Ji^J^ iJfJ >Y^i 




(Insurance 



)c£k 



HrS^C^}** 7 - (rj)? r*£ JViflr»4^jlfi^i 



;&f if ji jV- 4fcjto**/&*ifi \S*>& & £ *a)*£ f*u&fq- 

Ji ty \f;bj<z~ j \$ J/ Jt jt &j\fiSJl\S^/*>JxLfi\Sr*{Sj*U *>% 
tL £ Jur J^Ui^ ;ij? J/-tf brtitPYJt ,j<£ 2-1* jCiJJIgJ/ 

** ** k ** 4* *# w ** ^ w i m ^ #• 

-l£ ^dr*S$Qi&**$*&^- fot-5 

(Life Insurance)^Y^lc/^i^lJ 

*V' * l£ 4^ "• U* C^ t" V t}//jv* ^; t ( Ufe Insurance) 

/^JulP^S^ 1 *;^ 

IS^JUt/J \JLf\fK^j?\\$$-j%£jJe**/£*- ViC *J?$ cCb^ t/l 
4£^i-rf^yJ<^L^k^J^ ,, V^ f ^ , £^ 

^yjL^^-J^^^i/^^^ 

Jj(f4jtf/^l£ttf-JL^ 



^^$&\/*A\f<^3j^\j^ 

}/**&$ jtj^ jt ^ j Jtej \s t *ji£j\Atjiji\jt %Cf \/^/j\ £L >m 




-<-J)fJfCJ~Lfc 



J&\f\Jf<Lj^ftij'>iLij£j\s i *jif 

^U^4£«4J|»ji^^ 

(Goods Insurance)^JIc^ fa*&&\sl 

^i l£c^ L*U7>? (Jk /®jj£4£J jQ lfJJ'/^j \fjf\Afc- t-u u 

l&tao*. tf LU ft^% E&g £% tf/ i *£ U LL^/w^t/ 1 M Ljl>JV J* 
^^UwJj^^^JU^^LT^^^^^^Lji/^iUj/^iiU^ 

yt^J^^[/lfjJ^fjf ><ft{$J%jtiff<Z- tot*$tjuf 

~^!yfb\^[$jtftJ\t}££ji&jyV\?\f 



tfj\affjt 3L tC* ft U*l £J {5jtiffj£j\&^. &*-* tjjjl Jfci 
hi^L £- 1 7&L,} J^ J^ A>J JL_ fbt<£ £- 1 jCrJ^^iiJtt 

yf^i-jvftff£j^fif£- btj\ffzfjtjz**3\?>£ jjP&jsijt 
J$u&wJptAf+ t*^j Sm u:-\f*d$tPitM$M j* 

^(•i/^Uti/^J^I^^^ 

* $>b\ y l oJmji^ J!k jsw y /Tj^/uV ^i J* J^j^ jw 

- ^j? J$£ cT^ tk,jK*f- tV U j$j$j/J1 J- $x 

^A^Tir^i^^^ij^ 

•* .-■ 

jjj<jvtffy^ 

JL 

L£**iyt\^C^J^I/#£^^ 

.^ r Kjf^i f i;iwjiiJ^ 

£/^Mi#£j#{f&4fa¥iPjsi£- v^^^fc^^Jj>9 ij\ 

G^ iJ^J^C jJ\sj £ *L- &# d^ (jyjj C^ci^c clVvi £ ^l £. J><l~ % 

„£j$£L-xv\ f £jU£js i \{j>^$j3\£ 



-^^L^CThird Party lnsurancei 

, trk- e* t,A/vi# Jy t ;/i>, jL Av /j^; ji jC? i||Wy 

t/^ji^ ^U^L/^ltL viTJx^t^V \jlC\z&f4-z ^ 
J[\j£j!^£j{jif^&f^{&^ 

/c/i <L <jlf- 1?> J* kJs£/£ J\ &J3\ j* JvL wi>r /dv/ 

£ /L \jsf<-.sf*&/ j\ »ft<-.*stf\>\*jfa e*5wWr*t^u 0$ 
ygbUiC^i <L c/ 1 ^/JU^/lh^j JL ij^<^^J>^^-^ 



,* A 



*</Ojte- i^U? 4 V^U t l&^ t/^^»i/L^^c/M 



* 

^JdtU^jk/tL^idt^^ 

;/< 

I 

jf\, tt~f&t><: J. *> y JL yXy s$L)d?i SLitJj)?t^.ffj>\ 
\^f4*s^4^jt£fMi£ffCtj*^*7t^f&AA$i?(^ 

4'tJf- U J>oJ?r*« «**. Dpi (/jk?5-t-? ji?*'Jlr'i^jU* ? i&_ /j^i 

«ijjjT^j^l/DijiteLgd^^ 

l ? U7j ( ji£_vlZl(/itf-J ,,;r ii'iLife InsuranccjjL/ic^^iJli? 
\^j>\^j/J^^\J$j>\*<>\>\d&j>\<£- tbll^jlj/JJ^/t- i> 

$bi w^ yjl^ (/vUUl^ i/C/W^ /^ 1 &j*»lf*>'c~ J>}\$/y>j* 



(Insurance)*^vlPlT(j*^ 

,^ — _ — ^ — ^ — 

( Commercia I l nsu ra nce > +s. J/L ~£ i}j\fij*^j£tJ*jL 6~£ 

(JtMPi/&lM JJ^ r A/^ ^>4* ^^ bf tf >^> tfj' 

^^ £ ■ » ■■ ^ * #* 1 

^yu^i^u^^^ 
^jy^uTi/L&jwJi^ku^j^ib^ 

-* ? • ■* *- ** 

h^s\^^h^^j\^ji^f&J^)J^J^jtff^6f^^^ U ^ 

J*u<l. j;~/ jTl, J/^j^ t/%- u c/j i^ ^jj^J^ jj^ yjjj/ 
jyJJij>*^4Ci-^ 

-£-t*j ^Mj^6j^ - fe- u jf C?o ti jJjutL u 

i **-^ ^ ** ^^ * *# * ** 






(Mutual Insurance^c^ljUaJ^tG^^ 1 

c£fc>£Mt^^ 

-^to^jjL^Ut^ 
^ be* j^tjujt 4 * i»4i/j^LJ^Xl/V &^fcj!>tfji 

*+ ** T ** ** * 



3 hWiS** tobJA fA- ** * ^ </**£ *^ UI dd/w JMj*? / r 

Lp£ xj fy Al. v jsfj£\<^.jj /&x ifh \j>\$& h\*fbj\ LJ*#h \Jh b* 

-£jA)&-i/j'hj%j&zL 

j$2l\kl^ij;j*£^ 

jUJ^y {{JtjHsjjhil Jt %£ ( Mutual Insurance) jipi J*j^/l/I l£ 

J^^j^l^l/^IJ^lA/l^^^ 
^jL£Lfof-J^JfcJL>jl-^Uttf:^ 

Jjw«f- ^ I* LL \£\j\£ h/ 14L J&j) {k. i&>I#U&JMt*fl 
^I^U^Jj/^^U^ 

L^L^jl/IJ^^ 

-^U^/cJ|j\£l£>^ 



^ — — — .! ■ i 

Mr^/^U^^O/^h^U^U^/^^^j^ 
l/i^U '<?<p &$*#* L^^i^^^^J^^^^ ft^|J ;%lvA^ 
* t/u&lt/j&j/UtUlU* tA?Jk U^-s^?*: J?c- (Wj}j£ sL 

/f L^V y (f ks^ cC/jj^^U*^ _* JSj j!x ^t/U^ */{ W" f 

<f_ (J^O^^m^^lTJ^c^ 6$ tfdfjs§fj£?\fjh%Cr^ %j)\<^ 

L/^^Ub^^L [ .*_ > \ffun*'* '- t^> (/#- ^-/ij^ Jf- l^k% 

y<£ */wiiljJi^ j^%- t* Jl^jU*^ jUv^yb^vjf Jm^ urt/ 



^ h \**j&\j ^j>£- j \>~% j>ij*v>5 tfu»~*>b* £ ' UjJ &jy*od U*V* 

^d}*ti&>£uP>>-*-(^£- $ 

cMl£ J$U?ftji>>JuZ ^jJJ^^lT^ <8L \f \fb\j:^,jy>&^ 

(yts^ Jj$/vj>\^. fJ&]$ti.£Lr J}JjJ% j^ \ij (^l. cJ%y£ 

• -£-jf\J$£- 

j%$ k ^SS>%^Mr^M^^h^ $/yJ: U&>b* *V J f^ 
J^JV (JS^o feC USMUt* L £^ "^iJ U i '/«f- J1* (jC i»orJE u^' 

J*-\$%i- utftJj>J L r\jj\<£. j&t&s* j>}\$/»j*c- u^j>\^^ j} 

f><j^f\f^c^ (\j"J\fc- \^^^f^h>^2£jj\jf^^ 

^^U^^^J>J>^^f 
f^^&\$LJ&£j^&Kj>\*^$j\*$>c^&\$LJ&J%j>\<L->&> 



,s A 



j£lp /jiJ^J jfjO$ytjtf? !&£&* (/L?* 

^^JJ^i/ 

i * «* 






j;iyt/k u^ y J*Je j£ j^ Uj-^ J; u t y k* (/ui^^u^c^ 

T ■ I *" 

^ % d&tj&C J;& 6A vV r -f~ i$M#4 Ub*fcf^iS4&fr 

<L^jU-^^ JJ^jyL Sj%{fft*i*-+. J^iJ^r^l jy l J/^ 

,us2*; T iJJt>» 

<£&y £**-+. i^Y^utuA^J^/i^ 

jtj&^jt y iA tif J^> j: Jc&/~ t/ji £^t wT^^ f^-£5 Jl# 

xtf\£^J(Premium)^ r T£X^ 

J^UR'^*^ s^^tSAjt jtCj;£j\ jC$j*\ jr 'k r >J r )jr^ 

^JW^tu^Ju^^ 

*t>jlfji£ t/lj&lCa t*f*JIe- J*6j>\ (jyG^/wi 



2L/j.A?£-&>i}*j*/-(rjk j^* J\^\Sb*&e^(W 

6%zJ**j^JZ^-uZL-s;^Mo 
\3U$%fttoj/$J£^ 

J^/^Mj/iijJiJ^^Ljb^J^iT 

Aj*&j>ttff^jc<^tf£j&^ 

jrf p)" J/f*r> ti?-C> 1 £ */•< &£• >** I» lAA<4 l*V - III» 
4^Xl£iJl£i3^l^ 

to^yjy^ljL/'<^J**t/^ 

^u/ <j£ 1/%. u fc* f tf jyj^il i/f y^ J^y j $j3ij/fif £-f\£&Cs 

- ^U jcij^ t^M W*_ U * tA \fj&4#hU \fj ll 
i MutuaL Jitf c^tu^- UV/fltf j? i-/*&<L£ i/l 
(Mutual JjL?c^C"^ t &V^ uJ j bs J^l iP J^ J* J* Insurancc) 

-£- (^^(^^"insurancc) 






ooo 



' 1 



^j-jrL^M J- (rjk |22 ^^^yivi 



Jjp^s£»t j$*LJi& 






r 



,^^J*l 



jL^jtJLsJi/ij}- (rJr r*r_ J\siS\rj.jrj>\{W 

2L^\f^^^ih^(Sov motw 4Sf$J*J£jir*r 

/Ju Uij £Jj\L- ^jG>2^$^^ 

uJl?A.A^jl>jwi-Z^^ 

^$bj£y^\)*£££jiL. 

^£^iS^^6^/4r^£^^f^^^^^^^ 

-^41 ^ #^#/iK Jl/ 1 ^if /J*' c"^<£ ^;u/f*;u^>^ 

Ju^ Jf^y«-^- (Jif Jj }j*Mf$*J£ JjP\~Jj*<z- ty f&b- 

-jt&L Ji&LklJbLJu^£rfj*Jii&^&A» } & 



"(5) "tamily meiins 

(a) in the case of a male employee, the wife or 

\vives, and in the case of a female empioyee, the 

husband of the employee, and 

(b) thc legitimatc children, parents, minor 

brothers, unmarried, divorced or widowed sisters 

of the employec residin^ with and wholly 

depcndent upon him." 

£ t/Lw &/j& *% t >* <*j>6&A<jzw 6 l^jijoiw^JI/ 1 ^ 

foj/&£ / Jj j)fft*'- J* -^ ^JjC J^ >> Jrj>\ J^^jjt^Jl/iS^ 

* ** Jr * ■ * * 4 

£ ±j/&ifJj#^f*U>e~ *?ijs f&ijtisiji!/f JcK/f- r -&* 

^&ojiJii^u^L^ 

^jtoy '<=-- 'J**2£ c^M ijjTj^u. <£~ u J t J\j>£&A&4i£**u$ 

^J\^£f^^{^Jbta^£^^jhJ/£j^i:jt^j(t/^^jJh\/t 
jl/La/jt iS^l- ±j/&£/Jjj£ ty<JHJ^tftj£ Jb)lJ*2^j 

- c£ *f X &>£ » ' f U? (J&^ f j> b^if yjl (J^^/lj^ kj -J/L^ 
yj/pJS^esJ^^JJy ^^Lc^^JGj^J?U>J/jj 
^Jr^^J^L/i-JJi^^J^ 

£ ^Oj j£ ---. >J*/t- d£m+ / (/' *<_ ;>*<£. (, ff*\$f*-\}*f 



(C^Ln j£ *>j**jh,\c- ^jjJ^ f±jf^/Jj&J*$ y^ <* i/Sft/5 

C JS>Jj #4/U£ ^J% /^^ U J* lf'< U^li-il f*;H- ^j^Gj 

J "$" J* J^ j£ ^^ 1 <* ^j ^ ^^ Jfe. te-t ^^-U^ 

Jror t£b L-/ftx &~ ?%2-£ 4-SJvr^M j*Yjij* Ji 
U^iiuLc i^M^Jii &*A&/(£f J/D^/ V ** l£ft**a 

ii> : U; 44^ .tdu, ssJs»3 ^ji ii>- ^ 44*m ji*jr 
^^ r Lut/ L ^^L^^^ , f-^^^^u^/ ,: ^ 

<L 1~ ii «L/*C*) "*/ ^&ZL£ o>% *>h> ^M *c V ( 

^J^iji^ijt^^UJ^^ 

^i>iUJ^;yfjV'<^//j^ 

i_/^4L^y*^ JjLLjl*^0*J:tr^^ 

1 (r) ^^rjy>i^jiij^^JtJjO^* s 



&. <j]w jt. lju. jtytfl ^ c^Ji *r y - u c ^^n)i ^ iT>" 

^p ^JudJb j. »lL>Jl JiJJL 3UHjJl ^Jtil *f^ ^ J*Jj d (JL^Ij" 

jl -u*Jl Ja ^* ^JuaL ji r.Ua^Ji J^JL l^-l^_j l^jJlj jgiJl Lg 

ji* ^Jj^i j** c-J J^- te+s^ a^- J^* ^'-J* Jj^ 
o* Cr^ t/j 2 -* J^ c -*** JV l C^ C^ o^** t$**J *** ^*^ 



jjjjkj j^Jij V ^J j>s (J u^i j^ j^j ^/j^ 

^JjC^(£/j^>j;^ 

-&\rfj£fa£/fohtC£j& 

*^\tf4*i&&iKt&^ifitJt 

t^jt^J-ijr^jA^&^pb^ 



2L J }j.je£-&?i})±7- (r/k rTA Jl*J\r*4/?jtif^i 

*-&«$- JW J\M^ fM*f$iiJlf. t\?bf&ifi &*$&£/* J* 

(0 -<f_ /Uf tlf (Subscription) 

( r K^&&^\ij t ^$j,u:&\>j'j>\^&f^>} 
iAf-#ifi-^^- ^^»#41. QMljifo>Lfi J4*<*<£ 

(r) ,^/i^L(Grant)^gt^Cl/ 

Ji< 1*^(4^ 

c/t^o%LA£^ 

^^jVWajAji--=j//ti£J^^ 

^^j^jy^J^t^^^ 

( ^-J^J^i^rjuJiiLr^/^ji 
;&£&/$^^ 

aJjJliX»<_£> (r) .rjjj^» 00 ~^f^jr/^j^lgfj d) 
-<_JjCirJI^ O) -iprjj (&) ^JjCir^Ugj ( r > 

-rjlirj, U) 



4-A-^^jA^ - crji? rr* JUi/^^i^i^' 

^jtt* J^ jfvj>jf * t>r J??0W iT^i/jJjiL **££ irA jO* \f 
irjj&^ ff^y*^\/>$£j\d&jy"<S\)w^j& yttMuMJtejt 
h\j j/C *j% L- c/i J 2 ^ \f± ffa l? 1 ^ ^/j^J^ iTj^U l/ 

jT^JT^^/JJi^Ij^'^^^^ 

</^i*Jf;iu;iUj£jS*^£?diy 

^ ^;U w>-£ J;j> j5 L Ju^ J 1 ^ ^ <Ljt >1£j bj ^ t>r jiJP f 

/j^- Jif £ij ^l ^ ^ <*£^ > j//irjj jU^i , t* iAjA^ 

(/ 1^ fj*tf\/&ff\}fi\$J*Jt*,j*'£d$\£ l/U^jI^/l^Jj^j^ 

j>i/; U6> 6j)^f- &/$. uff£f l^i j/if^;it j^ i//^ ^j^ ^ ^ 

i- lj <L I* Jf yj»*- ^^- l/l/A #J*£L *£?J)f^**>£- JjT 

♦ v J ** »\ | w ** ** £ ** j 

;&j>jjf*^tf^^ 

\fftf\f\fiL £ ^ \M£ U *J b ijihi)i±czis t j}l^i/&itiS)i£o*jW 

^Kii^lii^j/i^^J^^;^ 

L * A 

^>fhcL-%J\fo^£j\iJ~J^ 

c; ' ^ i/l j O^ t ' ^ "/*' ^t/r ty?* A u; uj) u? jOj/> jrcX/j^c/^^^- ^ 

Ji/i lX O^J^js^j tjtj Ij^J** f- -J*J$*~ %>yf-~Jk «z- J? 

,rtf„\rj> (i) 



MMH__H_H 



#<=_ ci &jfy?+. Jv**£tof\S(MA j &JW+ f»~ 

ljZZ>?£J>\f k p»f.~f\~,'«C- j£fj tjU£> \X U» ?<X \.)tJH J &J&6 

£-j\jfj>\^ j^L j>**- \rffjf£ tK" At- U fe j^ jy^tr lT»^j 
y Jyi^l ** L. *jhfe u£ # fe/j (0<£ j\ » jji- uS^ JU y W>^^nfzL- j »jq 

^wftvtj*^fr^ 

jjO Jl^ &j***Ji <=- <L* tj^ J*£ tj%fjt l£f$$^ !&&? 

^ C^u fjjt^j>^ to* ifj j><d?/j$^j\a^j>J^fj??J? 
f J k/r ^t/i Uf- j>r &£\$f)b *>£- J»ji f\^\fj\ff^J^^ 

^jl^f/jxjtiC^Jlji 

^ijwiU^ U^ 3^i^JL/Jj*j J^A~ i» u^U>Vv/\F i/ 

H£^rfi/V/ai^;i*;*j/J^ 

lft/Uj£ SSksA^jtti ix*&J^ti{jj\^xif\j < :dfj>(j& 



*L i/l Ju^ WW- (/W dPj\f}b ^fj^j^i/fj?<^jfj) 
JVZl j^j^l/rf(/Oy B (/t?!U^ lMJ^/(]^'i~L/V^^i^ 

i ** if ** i ** t 

js^ \j u b^J j;Mi^ ^^41^ j^ J^u ^i/Jy^ $%pm 

J&c-^/j**^ J juk&jt L- % %-/*>/<?- J1* <7* /L 'j ^-^ 

Zl tJj^ lTj^ b§L w-> \!t3jhfax$* Jf(j il lU L J^Xf & f < </' <*- > 

jsljjwi j* J^^t^^/^t/iis- fiJj?&h££$iL 

f±^zUfj*Jy[&^ fjfj\Jif^J^U < JJ^jff^J\ 
6?hfc*#* &/v#- a/uT't/ Jtpyr J? 'f- $? ^t^ J^J^L t-u /c? 

t£/v* t*f ^ye# &* fi? iTuri y<L ^ £ *£» \$j\vf\j>\<q-\)$\££} 
Jk<c- && fe/i^i?f? cT^i j'</^ LjC^ J3hj£ u£(,m aa^/^ 

****** T L 

£&&^zd>j\^& 



£./&r£**>M > - yk ^ Ji>iju*^j'fi^' 

Ut^ L £ J*j>\<l. () U t/ J?'W Jl/V &$^*tf$Mk£& 

y t/l k>iJ<c_ I? t/>UltfIi </ullfc(^£ r?/\f\/bf\f-*Jc- \J?^~-j> 

^i/^>>irtc;/^ij/^£ju^ 
^/jT^c^/l/ijJLwj^ 

U^s* ^J 1 ^ J ' f- J>*->^ » 'cA* if{Jj/uy£^ijfSf^^ y' 

Lfcjrt£^ibJl/^ 

j^L^JWr^ut^^ 

ito/u^C^/^t;^^^ 

&$$(*//*- L?/Uj^U ^u^>f^ 

_r*r»v^j*<frrj*j M*r/^^irj* f ia&<jL^;^rJ>U« <»0 



j$c- u£*vj jCy}<^jV\ wjSj^ tfWW \$/ Jfo J^? _<^j^U ftf^ 
e/W 'j tf* w**j <j£ J>V J^; U J%&J# $fj}dr ifi£ J* l?M&&f 

++ «* «4 +* W "^ 

u£jS^£yjl U^u^^ 

£i^>i^ijfi*J#iifur^^^^ 

j^ (JU Jj^t *£*> j5^Ltf /J^ (v [$&>±A&f+, ^ uV y-jj^j' M 
^ Jjf^Jf^ i00^MJk* ^>J\f*-j th* uk 

jt>^ ^ ti &£ &*/<-£ j*f*>c- \f\fb» u^M\ <jhtf£M J^ 

■$* $* U iSu&bi < uTi c^j i/i £. uTJ ^. ^/&^ 6rV^^>y^J% 



-*4 



J/>jJ/oiJ , IV 
,mi/r/iA 



ooo 



' * 



4-A*<£^/** ? - c rj ^ rrCi Ji^ijy^^iH 



ctM&t/^^jM 



^>4^^VM /- ^Jr rr ^ jt>if^WfM 



tfjb&fy^J>&J4 






/U£J^t}>J*4-U^"<L£^<^ 
-Hjb*ft^t/#Ute^ 

^i/ ^ ^ l in/jMjb^j wf£j isjJlh\SjWjf\s£. u*J?f*>& i if 
-^|ri^^^Ju#({tM«-U jt^i/jtru^Oji^j^^ 






-jf 



c^Lf f/f fe ujeA^l» J^ 1/1^6^1/*'^- C^if ^^'w^l/ 
ifc)tfl jr->ft- &**> L tft^< ^ V J^'^'^/ 1 Jt^jpji 

fij*,j'^^^j^/,>J^^ -1 

c/£u£ 4^ d^jtSj^J^^L- J^ u>jj'*s>j &1}Ji*-j L £ j^j£ 

$- i>^ uA^ *»a J& zJ*£Lfy*£f* tA$&. $<&&(& 

CJtk^\jytLXj^^^^ji^j\£^jhL\J^6^^f 

♦j^J^i^u^uj^JjUc^ 

^ — 

^£(Employer iiiul KinployeeJ/t/jl^^U^lTc^^J^ -^ 

au^ lf y (/>v ^u l/V^ J^ffj0^cT^i'i^if^s^ 

-fcu^j(cjjO^^>Lrc/v^ ,f u?^ 

jrTuC^^^^''^^^^^ -a 

Od^C^/UC lf jf^ lT J^I/^c^^^-^Employeei^yjM Employer) 
^jl/l^sjJ^^lt/^LL/l/lEmployerj^U^J^^iiJ^L 
(/U J^J/^ J^ jjI *£—f£- (Terms and Conditions) &/ *J& 



Jt- I »^ J^J &f«- &f%J?c- j^j U^J i *• <Lj*f^ JJl^ 

k T I ** 

^j^mffd-j^^?if6 

0) "^jyi7^7yjivij^f7 

^A^;& r £^^ 

J^j JL* ^^4^ U* J» O-AiJi j^ f jJ^J ^l «JUJ> ,Uoiil Lj^./' 

Jl^u^ | >t^ l J/^^>^T//j' Jj^^uw^;^^ ji 

l*|/i^±£Jtf/c^;LJ^ , ^^ 



^i^wJM/^J^;^^ 

/^/^^UJj<^J^^^ 

£. h^^AJ{Shj^fM^^^o^Suy^ 

/i//^^^ 8&&/&U ^/J^i/M(% 

|l£cj[/L<j*j0^c^ ; ^ 
/\J*£^jof^^iS*z^{fo^ u] ±>^-d ^jr-^u^ 

ct; %j,L & j^bM^ \f\£/\StfL.*J\j&<*$i 

i^^£u^/>Uj&i^^i^^ 
c3^/k?i^j J/ Jjw^ )&\/j>*f>\$^jyij2<^>^\z^\sL 
Jkkti^uJJ^^U^ 



** --- _ I ■ 

^^LfM^7^\ e fJ^ s j\j>>JL^iJ^S\j[-^d>'A\.>> 
bj*d^>\S&t <Sd-& f u \f &*/*&■& t Jjw t/cit^^/^/y 

b|) -i£*$*i£LLj£ $&/&/»J\>j>^j>if\J\jl^dJ? Jr 

' ** *" ~ * 

j£<\f\jij*7*<^# /«-*£ i/tTu» 1 1 <At i/^ ^- </" 

MhJ>jb>\.£ J>i-f^>/. < j\<,i-\?£&\*>a\>J}f$ 

?J'^\,$>JofiJ\±L.d^\y<Ldi\,y<tedl^j? 

^Kjm$&/Jhi\.c- tfi$\?M>f. ??4 

■■JtL-VsfU2ljy'd*MO^fcj¥d^>> -«' 

jAJij '^ o* ljjL> - Jj* L**" J^ J** i)' *JS*J <-*•»> &J 

; ^j» ^ «jui $ ^Ui jJU l^!> Uii < jijJi ^ *'>■ # 

/tt/<L (Jj?i | J/Jj/^ Ji// & jM* (iS (Bj'«s- f £/ 
^Ujf^/j^!/ f .U'Ji/iL^U/'/u; JJ ui^-(/" 

i J 



-#fe-&L. <M/^dZ&u&&j*£6>^£-; 

jjUi j^u Jj «jdjJ ij^- S*j <r*j& J* dia *% !-***• W 

l/i^ jl A^iJ 4i-f\)*?>f %hjJ>&JM- $/&J»Ute ^ 
-C^U^/^^^ilil^CCPubllc Interest/^U*"/ 

4UA^£^^iXrf(JiJ^ 

c4l/^vmc£u^p^-^^ 

L s^iS uf-i/u^;^i £ l/V ^ <f - Lbj d*&te^?'0*if*s> 

Jfc<H4l/*tfjh*&<uc>J'<f\+ f h?ijJl (O 



j/^L £jtf «l *>Jd r A^<L- i^un/6f jsU™ ^L t/i t^i^u> 

'ttA^J^tj/^;^ 

</&^jL*j/^£^j,f/^I^ 

-f- 

(Show-Cause %£j^U'jy Vji fOl f/Jc~> {fx jiv\e Jr&b i/l 
Ij^j^^/^Ijc/^iJ^U^ 

JCMA^(/'</l/g4*^ 

l/^J<=- l/^^: L*>L^1 jjGiWl ^Jiit/i t/?fe^;^ tfG*?<£ c U»»j>j& 

JC^7>J<^JV'7:rv^4^#£ 



i/aU^^J'jyj)^(/^ 

:£Lvj£t/^_W 
^yt^f/ 9 3?l 0) 

-*^u/f*/^tfdy(?ijeji (r> 

^ — 

i 

Jt%/iVr (0 



,r^u 

#JJrifi/w£^ 

S^LAI^l/^wJ/^^;/'?^^ 

(/^f.U^iJ/l^ - rq 

4^^£ai^u/^o^ 

jjijpb J^>G; j?;i^ J%X w^. i3^U i/^L jf wl;«- ul; -r« 
UJ/^e^Jl^J^^u^j^^ 

^/<^>d^ 

,^u^/^irJ^^^a f ^f-^^^> 
cj£;u*;>rL%AJ^<d^^ 



*\#[j{fc&CjZj) J .^frs^^ 

&M^A<x\'tS^MJr^iS r J£^ 
JljtetfJU^£b$ 

& \ff& \f+jt\Lj& fx \f\fj\j9 bt Jii W^/ 1 > l^/l? ^-/ ' ^ ^r 

Jto^^^/^d^^uJ/J^ 

j j\/\j$<$. j&/>£ $ r >ji/f//j\ Sj^Sj^ ^sm/c- j£&>*j> 

* (A/J \jj>\ \fe- *JjC\ [fj£i/i t£ *jr£(-/js}tf\j,>C M jrr 

suij $r *a*pi $ u £>Jj ^ $ s^ti t&jji ^tii jt)" 



i\fv#kg*\fdl*,flL. J&Ai ^ Jf_ //Ju^u <=- *c u/' 
#r7($ttA^ 

i>j^t^J^j^JLj^A^i^/^y/J^\^^c^uJx 0) 
.<£- J$J»\?£k->\y/\J\ t/Jf )<__- ^jbd&£<-j-y/J f \fXo* 

f^J&2j&$LJ\5j\* "*£*j\ftehs:*J£j!$&jitf Cause Notice) 

^iy^/^tJy^j/L^^ 

jOOtJUI^i^Wij?^ 

^t/tf,*u>J^J_/tfjwU.^ 

*£<tCtJl^ (r) 

J*Jti>£{Jj}*>'} 

j\ ^ JLki/* i/tt 1a* %&>\$\y/j\ k; <-~ £_ j \y/tfj&^ l$ - ro 

i^L/l £ l£ J^ mJ^^M-C Jk^J d r 7l/ii* LAl^kA**^ 

'<L.Ltf-jbL f*»f&& i& Ji -tf _ju* £ di\}±s. yj -n 

__*£,« m^/^T^j^^T^i^;».*./ (') 



-^ J$C*A^$% %fjJ>&J,f^jtjb(\*{$^J%.j 
Z\£&\J\e~ ^j*> JO-x *fjfc JAI < <L/>/\*-* J&6<-J*b* 

jm J\s^;u $fo$w jit^^J^C \£Mf&f& d$6»/*kL 
/pf£^;tJ.j^jU>^^/^if^^ - rA 

^/ti^ijhC §^^/\$^j*jw±j^/Jjj 

^S. 4=_ ^t^ M wd-/l>l iTi— /?fe-f/r-J^ LJVi— r t ^ (Public Interest) 

(iLjiJ^yjjJ:#l£(^^ 

-Jjt&&v\jf&fj\ t xtf£fj\p\& 



2 st }j.»£*J>>}>jj / - fr-jif H^ Jtl^{f\^J:Jfjttf^t 

£iiCi^>^ii^u£u'^^ 



ooo 



jlM^L^}^} - fv> rai Ji*{fb*&fj3ifiisi 



<htwto 






4-A* £&*hk? - (rM ^ar jUjW^'^» 



^\7\$M 



c^/J;i^iiJ%;^j*^ 

J>J &\ajZ J^^ gfM jJ L l/i ^ &G? ^l^yJ^Jd ^/ 

jjy c^iAo JW^>i Jyo £ J^-l ^j/z^/Jjyj J*§jf 

j\fijj\/fj>t<y>v\,ty-rwjj($uo Motu)4/4b>^*^i-^r 

^/J>V JV<=. /Ij^^/^/uj^U (/*/*£. $$hl-j&& I 

<ssfJk*d$2-£ f^^^dtbj:^/Jj^ji}\ji:/^K/^j/ 

{2/&llg7\fjO)j£j>\^%fa 

JjJ^M&) 

J/j>i *jt f\/ l}~r£ <L * J*b ut jL?u i-JD J/JJr* \j Jr 



JL otfj > >{$(-fjl}«L. t-lf /k- (Wagering C-uml)ltn(>) JL \$vjs 

ijtji#je*s'ltjwn*\*t/ i 'j$'' 



<'>",* 



A**j%Mjr (r) JH^hUr* (0 

^ir^<^^Ai^^r6A^r^.J> ; / J ? t Ai y >" (r) 



f^^OuJj$J\s^j\Jdztff£^^ / ->>J^?f 

€t ** J 

^j^LT^^H^L/a^ 
t%L^<p^ 

", *iL*j *1Mj i «bi <o-U» j^i U43U 






^rnAj^^jj^ (i) 



-i^'7r '^- a* Tu l *j&6(-fj s )fj &**j ' lT 

£,Tib ^_* sCjJ^/^^^j^J^ j?jy*U&ji t£tf- * 



w>J, 






".^WJt ^ JUJij >>X dJUL3 jJjJ* 

(r) <jxjU \fjtk ji» \SiLf^u i/t ^'itr L t/t gy 

: uiTuiV^(Necessary lngredients)/*fc*jjlkil 

-u>^JwLol^iw^jJ^ic^^>^ <<> 
-^L^j/i^C^^.rod^J^ (r) 

^HAir^ijy^j^iOrri/^j/lj^u*^ (r) 



^j>^tf?>^»^^ ( r > 

tU*uriZl^/'ij^iji^J^wj | L^t fc Wt^jbjLjJjiylJ (r> 
JL^C^/jj/ U«f- t* cJL-V^ tChU6^ihj:£.C (Af- 

fvL/jj<Y>fJ%uc!^ 

: ujj U 11/ l/^jj (£ J c^ f tff U* iJ^iS^ i£L uv yu>j < & 

£^jj^ifl>^3>^>WiLfj^ 

mcUC^ ^/jj/cj? 2i f*+y« <=- J l W O jW«f^ t*J:V» t ji> J/c^ j 

^ia^yi/^ 

rJc-jti tfo ^C-t/wi- j^ JT^ ^y lC^ w Aji* fu^Mj 

* .^wSy^i/^Jp^ij^wi/LT^ 

Ji- e~ J>}uh> &hf^6j>?*^C^xj$Cfj\J?-\r 

ji\f^^\ff^tf^ 

^^lBj^l*^U*^^^j|^llVL'jfL6^jij5tJ^^jij^>i/' 

jfiLil8&*vijLjLi>L; 



C' A 



zi (2^/w^ji^ 4 Ji >j I l J> yB| i'j cA/ f ( £- f*#* 



' * 



l/T o^J^^ 1- ^*»b* ^ ^ *V 4w i£%^>Jf l^^J^/ 

*#: > ^ j 

*L</i«P- k> J^u* i^ J C^>L;i(C^*i-/Jt/^/ , ^^ii (^ J* JtS J 
£^ JUi/ji>*'f- V ^*lf fc JL S£l^Wt/?P^ «&!/*/*; 

- l/? Mjiijit- j&/sjj> j^ t; T Jf> J^ , U>j 
/lP^ {%>s£js l/i/l/i^ J^VsJb i J^/ JL^U^Jj^j/i- 
JV" & t/i 4Sd$d &f\ ^j?sJui!/&6 "tjl^-rr 

o^ jBi$$ vf\J?< t* lfh*j 4>*|#^ i* ^ lJf^i^ 



"An arrangemeui lor distrihution of prizes hy loti 
a matter of chance" 

■*** * * 4 /-' *a 

Zl (\*\J}£<z-\£of}c- * /Jte[jfijMU/iL wu/j^ * u t/ 

^^^^J/t^bijyy^ 

i/j^j/^ 

"A distribution of, or scheme for distributing 
prizes as determind by chance or lot, especially 
where such chances are allotecl bv sale of tickels 
hence any chance disposition of any matter/'^ 

^jiH^MuA/^4 >A/£<* \f\/2Lj><£ \$M i 



(1) Webstcr 1977 V.2, P, 753,754. 



■U-AI/bL^iAiTj? 

* ** *■ ^^ *> ^ 

Jt if<L ' t/;tf U/jUITu/'JS? <x \f\±7<Lf&w£j^ ti-fj\ 



"Arrangement tor distributing prizes by chnnce 
among purchasers or numbered tickets."^) 

<f*»jt&£"-J}r7f\fJ&>&f"6)rd:<j}^j%-re> 

"A chance for a prize for a price" 

"Essentiai elements of a lottery are consideration, 
prize and chance and any scheme or device by 
which a person for a consideration is permitted to 
receive a prize or nothing as may be determind 
predominantiy by chance."< 2 > 



(1) Pocket Oxford Dicthimiry <6th ed. I97K) p. 5 1 6. 

(2) Bhiek's Law Dictionary 5th ed. p. 853. 



±.J , ±jf £~^>>) >* / - ( rjk r ^? Jv<jV^/>'ftJH 

^t^^lJ\^J:C2L^^J^^[/^jjCu^Ut 

u* 
><L ij <L* cTt u£ c/i? f u t <<~/j;u*u/**L <L LjjT*, \MJ»\r ik 

i/UyjJ^Ujo^/^^ 

j!/7*^jyVwiryyVbk^^ 
^;jy#pY^utf/ji»u^ 



"not being a state lottery or a lottery ;mthorized 
bv the Provincial Government" 

I ■ ■■ -^ 



"Whoever offers, or undertakes io offer in 
connection wilh ;m> trade or business for sale of 
any commodity, any prize, reward or olher 
siinilar consiriei ation, by whatever name called, 
vUiether in money or kind, against any conpon, 
tieket numher of figure, or bv anv olher de\ice m 
an inducement or encouragement to trade or 
husiness or to-lhe buyinj» of any coimnndtt>, <>r loi 
ihe purpose of advertisement or popuJarizing any 
coinmo(lil\, ,inil whoever publishes any such 
offer, shall be punishahle wilh imprisonment of 
either dtscription lor a term which may e\lend to 
six months, or with fine, or with both." 

J#f&wt(\*\//*\j\f&A*£ 6&</^ j^*f*j>^f/$«^ 

<£& j}\ -<LU Jj $£- <*L s\r> \f{f (6 &J JL &j**\$LJ* j\ (\j>\ft^\r 

T V ** ** ** | 

Jjij^byjj^J^jj/^^ 

'* '^A o( $ ' $A <f%~ » J>f { k j [ % &% u* «m>v I* S&^/^u* }f 



J4&^^M^^ 
Jt4g£i^^ 

Jr^^y^L&^^L^k/y^ 

j?^L^j^7>(fft^V^^ 
ALULvu^tf^Jir j J!^ 

(JiM^ i?^ j/i J>? W-t- &?u& til-yt.&L (yf*3/£ M &M 

^fULjyy>JUi 

^ 

^j^i?tfiJ:V^w^^^ 

;(j^(^fjU>^f&l<£ 

"not being a state lottery or a lottery authorized 
by the Provincial Government" 

*&<*- U& L J/jWl *>->tf}dtt $U-/»£Mr£w&\\$ 
/Jl^li?^I^^Qimar)"U 7J, ^U:£"Lottery"^>a f /f--^^ 



s 4 



? j l;^ Jj^W ti^ feu%A^ c^ u &&£*£ Jr^ fjr^\ 6^ 

<Operative ^> %£$ f$£> ^jf^/JjjJjl^jfr//J*> tL 



ooo 



t.£\ ?T i\ iy$fcrfo-r& ffo * Ul v>U> 




,ni 



^ĕ^&km^ 




"J '"f\ *'-»- * 1 

^iJ^^i2^ ( oV>if 










^,'\Uj/Jl¥^ 







lA^I 



rrr 
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